Co., Limited 


Yo, 15-year Sinking Fund 
ds, payable in Toronto ang 


York, at 100 and 


ying a bonus of 30% of t 
Common Stock af 


5 
Mag? latest quotations on any un- 
fred security furnished free on 
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fe apecialize in unlieted 
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66 NOTRE DAME STREET WEST 
MONTREALUW 


s of the Board. This infor. 
was desired that the associg. 
ight frame its organization to | 
as closely as might be with the | 
jes of the Board of Commerce, | 
ht any points of friction that 
otherwise arise between the’ 


ale Grocers’ Association 
ard might be eliminated. 


and 
The 


tion showed a very evident’ 
o dq everything in its power | 
st the new organization in deal.” 


the serious commercial sitpa-. 
the present. -H. W. Chamber 
Ottawa, was elected chair 


™ but the ral to that followed by the 
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USING GRAIN TRADE 
1% 10 MARKET WHEAT, 


' Steps Being Taken to Make 


| System Will 


F the trade has not been publicly an- 


a made out, signed and sealed. 


Srxeie Corres, 10 Cents 
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gument That it Would 


Bring Revenue Where 
Income Tax Fails 


A Small Tax on Wheat, Flour 
and Bread Would’ Bring 


Good Income Without 


Burdening Consumer 


_ By J. L. RUTLEDGE 
Editor “Canadian Grocer” 


The income tax and the excess pro- 
fits tax, have come to be the accepted 


means of raising necessary revenue. 
They are simple taxes readily com- 
prehended and they are regarded very 


pleasantly by those who do not have 


to pay them. Generally speaking, even 
those who have to pay these taxes are 
ready to admit that they are more or 
less right.in theory. There is, how- 


ever, a growing feeling that this 
method of taxation is too easily evaded, 
and leaves a large part of the com- 
munity absoiutely @ntouched. : 

The head of a ‘large industrial 
plant speaking to the FINANCIAL 
POST recently, commented on the fact 
that while Canada was essentially an 
agricultural country, and while Cana- 
dian farmers would receive for wheat. 
alone this year well upward of three 
hundred millions of dollars, that only 
a nominal fraction of the farmers were 
affected by either of these taxes. 

It is sometimes urged with a kind of 
Alice in Wonderland logic, that be- 
cause the farmer pays no income tax, 
that, therefore, he has no jicome. It 
is interesting to note in this connec- 
tion that the majority of automobiles 
owned in Ontario are owned in the 
rural districts. In the cities the owner 
of a car usually pays an income tax, 
because some zealous official is going 
to make enquiries if he does not, -In 
the country the numbers paying in- 
come tax and the numbers owning cars 
are very far apart. But quite apart 
from this the known returns that the 
farmer receives for the products of 
the land, is a sufficient indication, that 
the income tax js not being evenly dis- 
tributed.- The official referred to at- 
tributes the small -receipts from in- 
come tax in the rural sections to three 
causes. The objection, common’ to 
mankind, to paying any tax except un- 
der compulsion, the uncertainty on the 
part of the farmer as to what consti- 
tutes a taxable income; and the lack 
lof adequate machinery for assuring 
ithe collection of this tax. 


Best of a Bad 
Job 


ADDITIONAL EXPENSE 


Involve 
Clerical Work—Price 
$2.30 Paid by Millers 


Not Necessarily Final 


. By E. CORA HIND, 

Commercial Editor, Manitoba “Free Press.” 
WINNIPEG.—The cost of handling 

the crop under the Canadian Wheat 


is something which appears 


to be occasioning much discussion and 
the question is frequently asked: “Can 
the Wheat Board handle the crop as 
economically as it could have been 
handied by the trade’ on an open 
market?” 

This is a question which no one will 
ever be able to answer because the 
Canadian Wheat Board is not going 
to handle the crop, apart from the 
trade, In accordance with the express- 
ed wish of the Dominion Government 
(section 5 of order in council) “de- 
liveries of wheat may be taken from, 
through or by the use of such agents 
or grain companies or organizations 
as the Board may see fit.” The crop 
is going to be handled and at the mo- 
ment is being actually handled through 
the line elevators and the co-opera- 
tive elevator companies just as it has 
been handled in the past, excepting 
that the price being paid as an ad- 
vance on the wheat, is set and the 
seller is receiving a “participation 
certificate” for any additional-amount 
which may accrue to him when the 
results of the pool are declared. 

This method is similar in everything 


Board of Grain Supervisors last year, 
when an allowance of %c per bushel 
was paid the trade for the services 
performed by them in collecting the 
wheat, that is, over and above the 
fixed handling and storage charges. 
What the new Wheat Board will pay 


nounced, but judging by the tall 
amount of talking that is going on, the 
trade deem it lower than they would 
have got handling on an open market. 
Some members of the trade are going 
so far as to declare their intention of 
having nothing to do with it, however, 
that is probably merely passing an- 
noyance at what they apparently con- 
sider an unfair deal. It was known 
that the trade was not satisfied with Tax on Soil Products 
the \c paid last year, so, apparently,; It would seem that the chief reason 
the present offer of the Board is the|why the income tax failed as far as 
same or less. the rural communities is concerned is 
Farmers Pay Charges largely because its collection would 
Very little was heard last year|have required a wide-spread and cost- 
about the amount paid the trade_as/|ly organization, and the organization 
this was included in the handling|did not exist. The suggestion has been 
charges paid by the Allied Govern-|made, that the best way to remedy 
ments and the Board of Grain Super-| this, is to impose a tax on the products 
visors in their recently published an-|of the soil to be paid by the producer, 
nual statement was able to show a|So much for every bushel of wheat or 
eredit balance of half a million on|potatoes, so much for every carcass 
last year’s handling of the crop. This of beef or pork, a tax easily collectable, 
year, anything in connection with the because the purchaser does the collect- 
cost of handling the crop will be paid|ing, paying out of the purchase price 
by the farmers; that is, the farmer|a certain percentage to the govern- 
will be advanced $2.15, or its equiva-j|ment, ae 
lent, according to his grade and any-| Of course such a suggestion is open 
thing the wheat fetches over and|to the usual objections, that it would 
above that amount will be pooled and |curtail production. This objection has 
divided after all charges are paid.|been raised so often, that it comes to 
With three representatives of the or-|be judged a truth. 
ganized farmers on the Board, it is} As a matter of fact, such a tax, 
safe to assume that the grain trade|would bear very lightly on the farmer, 
are not getting any undue amount for and would be of such modest propor- 
handling and with three members of |tions that it could not very well go 
the Grain Exchange, all expert grain|the way of most taxes, and end only 
men, on the Board, it is equally safe|with the consumer. 
to assume that the interests of the Tax on Stock and Meat 
grain trade are being reasonably safe-| wy, C. Corwell, editor of the “Bache 
guarded. Review,” New York, gives some figures 
Additional Expenses relative to such a tax, that are very 
The additional expenses entailed in|jnteresting. . He proposes a triple tax 
the present method of handling will/of one half of one per cent. to be paid 
come in the ‘enormous amount of /first by the farmer, second by the pro- 
clerical work entailed in keeping track | ducer of the manufactured article, and 
of the amount due each man from the/third by the retailer. 
pool. The bulk of the wheat in West-| Taking figures of July 17,.Mr. Corn- 
ern Canada is handled by the load; an well takes as an example a live steer 
average load is 69 bushels and it takes|of 1202 pounds at 16.34 per cwt., or 
on an average, 20 wagon loads to make |$196.41. On this the farmer would pay 
Up a car, and it is not difficult to im-|his one half of one per cent. or .98. 
agine that there will be a time when| The carcass in question dressed 710 
20,000 participation certificates may| pounds net of beef on pack- 
be wanted in one day and all of them/jers tax of half of one cent. 
was .85, a total 
udging from what has so far been/of 1.83 


j Continued on page 5. Continued on page 9. 
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PROPOSAL TO PLACE A 
‘. TAX ON FARM PRODUCTS| REAL MENACE, SAY |°*** ®*"* 22:75, 


%, 


CP.R. NET HIGHER 


pegs ing gy oat eg Ae 
ecrease jn its net earnings ihat up 


to the past month threatened a de- 
ficit for the year. Indeed. for the 


first six months of the year the net 
earnings had dropped $2,500,000; as 
compared with last yeas, or more than 


the surplus on the railway operations 


for the whole of 1918, Sut by écono- 
mies in July this was cut down by 
$826,692. The gain of Juty, 1919, 
over July last year, as working ex- 
penses were cut from 82.4 to 79.6 per 
vent. of the gross receipts, and if this 
ia continued a good surplus for 1919 
will soon be assured. The gross re- 
ceipts are running well ahead of last 
year, being now over $7,000,000 in 
‘advance. , 


CANADIAN SHIPS 
BEING HELD UP 
- ON OTHER SIDE 


Dominion Steel Gets Back 
Three, But Others 
Delayed 


Strong Feeling That There 
is Discrimination Being 
Exercised 


By Resident Representative. 

MONTREAL.—The Dominion Steel 
Corporation has received back three 
steamers from the British Shipping 
Control, the Lord Strathcona of 11,000 
tons, and the Wabana and Kamour- 
aska of 7,500 tons each. Two of the 
largest, the Rosecastle and the Dag- 
hill, are still over there, undergoing 
repairs, it is reported, and it may be 
months before they are sent back. 
Constant protests, it is understood, 
have been sent to the Shipping Con- 
trol Board against the detention of 
those boats, but the time has dragged 
on. Meanwhile the Steel Corporation 
is prevented from carrying any but a 
small portion of the coal it mines to 
Montreal, as its own fleet is required 
on the coast. 

There is beginning to be an impres- 
sion among the various companies ; 
thus handicapped, either by Canadian 
vessels being detained so long over- 
seas, or British vessels under control 
in Canada, that the higher profits 
made overseas by those who had con- 
trol of the vessels, may have had some 
influence on their return to Canada. 

The threé boats now received by the 
Dominion Steel Corporation will help, 
of course, to provide a market for the 
coal-that is produced. 


BOLSHEVISM IS A 
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FIRE MARS 


President Believes Alien 
Enemies Will Use Bomb 
and Torch 


TORONTO CONVENTION 


Increased Fire Prevention 
Work Needed To Protect 


County From Arsonists 


—(Other Addresses 


That Bolshevism is not only a men- 
ace to our political and social life, 
but also a menace, and a very real 


one, to the commercial life of the 
country, was emphasized by T. Al- 
fred Fleming, president of the Fire 
Marshals’ Association of North Am- 
erica, and State Fire Marshal of 
Ohio, addressing the’ fire marshals’ 
convention in Toronto this week. Mr. 
Fleming prophesied that the anar- 
chists in America would strike with 
the bomb and the torch. Not having 
an argument that would appeal to the 
reason of the people, they would at- 
tempt to fortify themselves by’ fires, 
compelling fear, said Mr. Fleming, 

Other speakers ‘dmiphasized the 
value of “Good Citizenship”-to the 
egmmunity, not only by building up 
the morale.of the people but by add- 
ing strength to the country’s econ- 
omic position. Mr. Fleming spoke, 
in part, as follows: 

“ It is our duty to stamp out forever 
in our country, North America, the spirit 
of anarchy, Bolshevism, alienism, and the 
kindred allies—the bomb and the torch. 
The man who, at this critical time in our 
history, does not put forth every effort to 
put down at once and forever the be- 
whiskered, filthy ogre of Bolshevism; and 
throttle the red neck of anarchy, is not 
‘better than the slacker, who goes to the 
rear at the first whine of a shell. ~- 

“It is not the yellow peril we face; it 

_ Now our detions must speak 
Bolshevism in 
North America is not a myth: it is a 
reality and the peril is more to be dreaded 
now than any acts of the Hun during 
the world’s war. 
Rioters Not. Naturalized 

“On May Day, Cleveland felt the stroke 
from the viper, and Americans on peace- 
ful business missions were attacked while 
passing through the public square. These 
acts of lawlessness show the trend of the 
plotters, and next will come the torch. 

“The majority of these filthy rioters had 
never been naturalized. They do not wish 
to become Americans or Canadians and 
America does not want them at any price; 
neither does Canada! My notion is that 
the attack on North America will come 
along the battle line of fires. The spawn 
of Europe, having no argument to ap- 
peal to the reason of our people, will at- 
tempt to fortify their outposts through 
fear and outrage! 

“The credit 6f North América and in- 
surance in North America depend now; 
as never before, on a larger vision and 
on the increased application of fire pre- 
vention work. 


“TI cannot find words adequate to ex- 
Continued on page 16. : 


OPPORTUNITIES FOR CANADIAN _ 
STEEL IN THE BRITISH MARKET 


By A. R. Kennedy, Editor “Canadian Machinery.” ‘ 


Is there an opening for the Cana- 
dian stee] trade to go into the Bri- 
tish market ina large way now? It 
is common knowledge that the 
American steel mills are selling in 
that market and have been doing so 
for some time. The reason for this 
is that they have been able to under- 
sell the British steel merchant in his 
home market. If this is the case it 
follows that the British business of 
exporting steel will make no progress. 

According to information reaching 
THE FINANCIAL POST, Canadian 
steel interests have their eyes turned 
toward the English trade. Our cor- 
respondent remarks: “There appears 
to be an opening for Canadian manu- 
facturers in the British market under 
prevailing conditions, for only quite 
recently a cargo of Canadian steel ar- 
rived at Newport, Mon., the price, 
plus freight, ‘being lower than the 
home market price. Cheap labor is 
now a thing of the past in Great Bri- 
tain, and with it has gone the chief 
cause for this country’s trade supre- 
macy.” 


which distributed over 710/ 


Canadian stee] mills in an enviable 
position. As it is they are well filled 
in some departments, Bar mills, for 
instance, are booked in many cases to 
capacity. There was one order in the 
market during the week for 185 tons, 
125 of which would. have been a 
straight one of one size in “long 
lengths. The mill to which it was 
first offered turned. it down at the 
price, stating they did not care for 
more business, and they were prac- 
tically out of the market for the next. 
six weeks. The intimation was also 
given that prices were due for an ad- 
vance of some $5 per ton. If that 
condition is ‘general there would be 
nothing left over for export trade in 

those lines, me 
The .tieing up of the plate rolling 
mills would be poor business for the 
Dominion just now. There is’ very 
little plate rolling capacity in this 
couritry at present, and the great bulk 
of our plate comes from U.S. mills. 
There has been a very brisk demand 
recently, in fact there are cases where 
\warehouse prices have been paid for 
le tonages that would mak 

very acceptable mill orders. ’ 
With Britain suffering from too 
little production and from too high 


trade does not point toe 
values. A stiffening of prices 


The Canadian Newspaper for Investors 


|__ENEwY nowives cp | JQUIDATION IN’ 


Bought by Neutrals Who 
vidend 


Wall Street is speculating on the 
position of enemy holders of Canadian 


Pacific stock, a large block of which 


was owned in Germany before the 
war. ~ Statements coming from France 
and England say that enemy holders 
are being forced to forego dividends 
on French and English stocks accru- 


ing during the war. Bankers have no 


information as to the course that will 
be pursued by American companies, 
and the Bank of Montreal, 

for the C.P.R. referred interviewers 


to the head office of the C.P.R. 


Considerable quantities of securities 
that were held in Germany before the 


war are now making their appearance} 


through neutral countries, Switzer- 
‘and and South America, chiefly. The 
new holders are anxious to learn if 


they will be able to collect past divi- 


dends and interest. 


MANITOBA FREE 


PRESS ESTIMATE 
IS THE BEST YET 


Wheat Averages: 16 For 
- Manitoba; 11 For Sask. 
and 6 For Alberta 


Special Grades Have Been 
Established For the 
Rusted Wheat 


By E. CORA HIND, 
Commercial Editor, Manitoba “Free Press.” 


WINNIPEG.—The writer has com- 
pleted the sixteenth inspection of the 
crop for the Manitoba Free Press and 
issued the ‘annual estimate. This 
places the wheat yield at 166,225,006; 
oats 268,885,000; barley 46,961,095. 
The average yields of wheat are put at 
I€ bushels for Manitoba, 11 for Sas- 
katchewan, and 6 for Alberta. The 
estimate is the most optimistic so far 
made and is based on a personal in- 
spection, including over 8,000 miles 
of railway and about 2,500 miles: of 
motor travel, and the examination of 
hundreds of fields. 

Threshing is weneral throughout 
the Prairie Provinces and the whole 
harvesting opérations are fully three 
weeks ahead of any year since 1906. 
All the crops, with the exception of 
flax, are made and out of danger from 
any damage by frost. The early flax 
is some of it cut, and the yield is 
light, though the sample is excellent. 
The great bulk of the flax, however, 
is late, having made ‘its growth after 
the rains late in July, and while it 
promises well at the present time, 
frost within the next ten days would 
damage it seriously, and for this 
reason no estimate.of the flax crop 
has been made. 


The wheat is a very mixed sample, 
and already the Canadian Wheat 
Board have provided prices for four, 
five; and six special. These are 
grades adopted in the previous rust 
year of 1916 and are especially to 
take care of rusted wheat. 


FLOUR MILL RISKS 


Careful Building Would Reduce The 
Losses 


Faulty construction, dangerous lo- 
cation and unsafe equipment were 
given as the main reasons for fires 
in fiour mills and grain elevators by 
J. J. Fitzgerald, assistant secretary 
of the Grain Dealers’ National Mu- 
tual Fire Insurance Company, or 
Indianapolis, addressing the fire mar- 
shal’s convention in Toronto. He 
thought that stricter attention to 
these points would prevent a. great 
many ‘fires. 

The “leg” was a great source of 
elevator fires, and a steel leg would 
solve this problem, said Mr, Fitz- 
gerald. Two other sources of trouble 
were that, in small centres at least, 
elevators were generally located near 
the railway track and were built with 
wooden roofs which rendered them 
doubly liable to be ignited by sparks 
from passing trains. All storehouses 
built along side of tracks should be 
roofed with iron, and if possible iron 
covered. The iron sheeting, if pro- 
perly grounded, would also act as pro- 
tection against lightning. 

Another essential was to have a 
careful man in charge. The careful 
man was the best protection the coun- 
try elevator could have. st 


NEW YORK BEARS 


UPON. EXCHANGE > 


Considerable 
Canadian Short-Term 
Issues Sold - 


OUTLOOK UNCERTAIN 


Victory Loan Campaign Has 
Unsettled -Bond Market and 


Labor Situation Affects 


Stocks 


Exchange continues as perhaps the 
most interesting and definite single 


ANNUAL SUBSCRIPTION $3.00. 365 -= 


Volume of 


influence in the Canadian investment 


situation. In both the bond and stock 
markets it hag been felt. In fact it is 


generally accepted that the liquidation 
of Canadian short term bonds payable 
in the United States has reached such 
proportions as to be an important 
factor jn the improvement in the price 
of Canadian funds in New York noted 
during the week. At the same time 
the sale of odd lots of Canadian secur- 
ities held in Britain, inciuding guar- 
anteed railroad issues, has continued, 
although there has been a firming of 
the British market which has to some 
extent reduced the advantage of liqui- 
dation in this market. 


’ 


Altogether there has been more ac- 


tivity in the Canadian bond market 
under the conditions outlined and with 
the close of the holiday season than 
for some. weeks, There has been no 


improvement, however, in the general -— 
price position as indicated by the fact _ 


that there has been a tendency to- 
wards further easiness in the prices 
of outstanding victories, relieved 
somewhat by a better feeling in lake 
trading. The unsettled conditions 
may be expected to continue until 
after the ‘Victory Loan 

with few new issues of importance in 
the interval. 

There has been more activity in the 
stock market and trading has shown a 
tendency to broaden somewhat al- 
though few gains have been recorded. 

In the mining department the 
strike in the Cobalt district continues 
as a depressing influence, particularly 
with the silver stocks, In the gold sec- 
tion there has been some indication of 


a reviving demand and some gains re- 


Continued on page 8. 


THE POST 


THIS WEEK CONTAINS 
Gett After Export Trade in the 
Orient 
Public Utilit 
Stock Sales 
Law of Supply and Demand to Put 
Down ices 
United States Steel Trade is F. 
a Crisis ae 
US. Steel Co. Asks Black Lake 
Chrome Option oes 


Newsprint Mills Must Pay Back 
About $100,000 : : 


y Problems Met py 


$400,000 Issue of Preferfed on Re- 
cent Merger ............45 eclvenes 

Montreal Trams Shows Necessity for 
Higher Fares -..... ’ hs 

The Alberta 

Interests 

New York Funds Close Week at a 
Lower Rate 


Large Deposits 
Loan 


. 


Oil Fields Attract Big 


Available for Victory 


Human Element Factor 
_ asa in Bank 


Bolshevism in Canada 

“A: Living Wage”—Yes, and More if 
Earned 

New Bond Issue is Made Because 
Mayor Resigned . : 


Exchange Still a Big Influence in 


ernment 


Less Fire than Smoke at Graft In- 
vestigation ., 


Education as M to 
es a Means to Reduce Our 


House Shortage Big Reason for Rent 


Col. W.°G. Morden and His Company 
No Favors 


The United States ae 
lication going to the United States :-— 
Volume XIIL, No. 35. 
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RESERVE FUND $7,000,009... 


W. MOFFAT, GeneraljManager 


; 


GOVERNMENT, MUNICIPAL and other 
‘ HIGH-CLASS SECURITIES © 


i 


BOUGHT and SOLD 


CORRESPONDENCE INVITED 


Address: 
THE MANAGER, BOND DEPARTMENT 


THE MERCHANTS 


con Peeks $7,000,000 Total Deposits 


Toronto 


7,574,043 Total Assets (July 31, 1919). 181,000,000 


President: SIR H. MONTAGU ALLAN. 6.V.O. 


Vice-President: K. W: BLAGK WELL 
General Manager: BD. 0. MAGAROW, 


Supt. of Branches and Ohief Inspector: T. B. MEBRETT 


AN ALLIANCE FOR LIFE 


Many of the large Corporations and Business Houses 
wha beak exclusively with this institution, have 
done so since their beginning. 

Their banking connection is for life—yet the only 
bonds that bind them to this bank are the ties of 
service, progressiveness, promptness and sound 
advice. 


334 Branches in Canada Extending from the Atlantic to the Paelfic. 


UNION BANK of CANADA 


’ 
\ 


Dividend No. 130 


Notice is hereby given that a dividend at the rate 
cent. per annum upon the Paid-up Capital Stock 
Bank of Canada has been declared for the current quarter, 
that the same will be payable at its banking house in the 
of Winnipeg, and also at its branches, on and after Tuesday, 
2nd day of September, 1919, to shareholders of record at the 


of business on 


the 16th day of August next. 


- 


The Transfer Books will be closed from the 17th to the 31st 
day of August, both days inclusive. ~ 


By order of the Board. 


Winnipeg, July 17th, 1919. 


H. B. SHAW, 
General Manager. 


SOLDIERS 


Cheques and money transfers representing pay 
and allowances of soldiers drawn in Sterling 


Exchange 


will be cashed by this Bank at 


$4.86 2/8 to the Pound Sterling. 


We will transfer money for soldiers, free of 


charge, to 
a Branch. 


THE 


Cor. 


[parenaeo 


any point in Canada where we have 


DOMINION BANK 


ing and Yonge Streets, Toronto 


‘payments financed. Ou savin t cf Shue & 
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‘July $1, 1919) .$150,000,000 


y 
Sent. About 1 per cent. of the Northern 
on 
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Only Two of 256 Concerns 
in U.S. Had Discourag- 
ing Experiences 


‘THE RATE QUESTION 


Is Solved on Basis of Self-In- 
terest—48 Companies Placed 
$40,000,000 of. Securities 
Among 36,000 Persons 


From the standpoint of the invest- 
ment public there is no more difficult 
problem to-day than the future of 
the utility corporations. Not only is 
there the popular public ownership 
movement with its influence upon 
legislative regulation, but the ever- 
increasing cost of operation which in 
many cases is met by no correspond- 
ing increase in income. What the 
future holds for these corporations is 
difficult to foresee, but the outlook 
cannot be faced without considerable 
apprehension. It seems almost im- 
possible under the conditions prevail- 
ing to maintain at the same time the 
goodwill and co-operation of em- 
ployees, of the public, and of security 
holders.. 

It can be readily understood, how- 
ever, that public opinion is the domin- 
ant factor in the situation which leads 
to the observation by the New York 
Annalist that an important movement 
is gaining force in the United States, 
in separate and distinct localities, to 
eliminate the three-sided controversy 
when capital representing public 
utility companies and labor fail to hit 
it off. The success of this movement 
should have a vital interest in Can- 


“The utility companies are seeking 
to give “employees so direct and ma- 
terial an interest in the properties 
for which they work that they will 
not act hastily over differences with 
the employers. The companies are 
making efforts to cement the interest 
of the people to cémpany interests in 
such a way that suggestions for fare 
or electric current rate increases will 
receive at least a fair hearing, with 
chances more than even that pro- 
posals will be allowed through public 
acceptance when justification on 
economic grounds can be made, 


How it Works 


“And it works in practice. Between 
July, 1914, and May 1 of this year, 
the Pacific Gas and Electric Company 
sold approximately $14,754,500 6 per 
cent, first preferred stock. Of this 
$6,396,200 was taken by holders of 
the company’s stocks and through con- 
ventional channels jn Eastern invest- 
ment banking circles. The balance of 
$8,359,000 was disposed of right in 
the 178 cities and towns which the 
company serves, among some 6,000 
persons who either enjoyed the facili- 
ties of the corporation or helped make 
these facilities useful. In other 
words, the company made a substan- 
tial part of dwellers in those towns 
partners in the enterprise. The com- 
pany, through enlisting the people's 
money in an investment in a “home” 
corporation made the Pacific Gas and 
Electric organization something of 
more vital import than a gas plant or 
power house. 

“Now, the product of an enterprise 
of this sort, which has become part 
and parcel of the developmen: pro- 
gram of close to 100 utility companies, 
is both practical and sentimental, I 
takes no deep reasoning to reach the 
conclusion that, if the Pacific Gas and 
Electric Company should seek to have 
its rates raised, there would be 6,000 
and more people who would have 
more than a consumer’s interest in 
the matter. If the company present- 
ed figures of earnings and expenses 
which made an increase necessary to 
maintain adequate profits for the 
stability of its credit and the proper 
expansion of its plant, the share- 
owners would give a sympathetic at- 
tention to the matter. Employees 
who held stock would not be likely to 
take an unreasonable attitude if labor 
troubles appeared, and hasty action 
threatened to reduce dividends, 

“A report on the customer-owner- 
ship program, from which the above 
facts were gathered, was presented at 
the annua] convention some weeks ago 
of the National Electric Light. Asso- 
ciation by a committee headed by W. 
H. Hodge of Chicago. “The Annalist’ 
recently. sent this question to Mr. 
Hodge, who is especially familiar with 
operations of the Northern States 
Power and allied concerns: ‘What is 
the proportion of utility company em- 
ployees who buy stock to the general 
run of buyers? How is the stock 
sold? Do investors take preferred 
stock alone?’ 

“Mr. Hodge replied: 

“I find that the rtion i ‘ 
as follows: logan tates ieee O oS 

y, 3% cent.; Arkansas Valley 

and Power Company, 3.8 


‘alley em- 


“ne preterred stock,” replied Mr.} 


of | $100 


their + 
Hodge, “is ottered alone on a strictly in- 
vestment Sait the selling ie. 


price of this security as Quoted in New 
york and Chicago. The seiling price of 
the stock of the other two companies is 
governed by the companies as the market 
is strictiy local. In all cases the pre- 
terred stock is sold direct by the company 
to the pubiic, but investment dealers and 
banks are aiso allowed to sell on @ spe- 
cified commission basis.” 
Methods of Operation 

“Various schemes have been de- 
velopea by the diiferent utility or- 
ganizations to distribute their securi- 
tiés on the home ground. Some foi- 
1ow @ continuous program, as is the 
case with the Northern States Power 
Company and the Venver Gas ana 
kKiectric Company, among others; 
there are a number whicn concentrate 
tne eiforts in definitely _prescribea 
campaigns, extending oyer a tew 
montns and carried on by a trained 
security-selling stall. Some have the 
buik of the stock distributed through 
their commercial] departments, which 
cons#ider the sale of stock a8 an oper- 
auon parallel to the sale of electric 
current and appliances. A number ol 
companies supplement the work otf 
their commercial agents througn the 
employment of security salesmen ob- 
tained from outside sources. 

‘“~he summary of reports made to 
the committee headed by Mr. Hodge 


-showed this: 


Forty-eight large and small companies 
in the last five or six years marketed 
locally among an estimated total of 36,- 
QU0 persons $27,134,000 preferred stock; 
$3,862,600 common stock; $2,294,000 bonds 
ands $6,724,000 short-term securities, a 
total of more than $40,000,000 of Centrai 
Station Company security. The commit- 
tee sent out its questionnaire to compan- 
ies in all parts of the United States and 
Canada. Replies came from 256, of which 
forty-eight stated they had ee di- 
rect selling: plans for distributing their 
stocks and funded obligations among cus- 
tomers and resident citizens; ten en- 
deavored to distribute their securities 
among citizens through banks and brok- 
ers; 208 replied that they had done noth- 
ing to interest customers in their securi- 
ties, while forty-five noted that they con- 
templated taking up customer-ownership 
Pp Only two companies reported 
discouraging experiences. 


LOWEST ECONOMIC 
STATE NOW PASSED 


But Greater Production Neces- 
sary on World-Wide Basis 
to Meet Problems 


The reasons for the optimism 
which is evident in well-informed 
financial circles are broadly sketched 
in the current issue of American 
Goods and Foreign Markets, a semi- 
monthly publication of the Guaranty 
Trust Company of New York devoted 
to foreign trade. The review, which 
gives its customary summary of 
trade conditions in the various im- 
portant commercial and_ industrial 
countries of the world, says: 


“Accumulated evidence gathered by 
competent observers leavea now little 
room for doubt that the lowest point in 
the economic state of the world was 
passed some time back and that, whatever 
may be the temper of the present mo- 
ment, from this time forth progress must 
be ever more rapid toward stahality and 
prosperity.” 


After a discussion of the various 
factors the review continues: 


“This is said, of course, without any at- 
tempt to belittle the seriousness of the 
present situation, or to gloss over the 
difficulties which must be met and over- 
come before normality in trade relations, 
and particularly in foreign trade rela- 
tions, may be expected. On both sides of 
the Atlantic the situation is identical— 
that settlements cannot be made until 
production has been resumed on the full- 
est possible scale. Europe cannot produce 
until food and raw materials, machinery, 
and fuel necessary to her production have 
been obtained from the United States, the 
most available source of supply. Those 
needs cannot be supplied unless our own 
production is kept at the highest possible 
level. Production is the fundamental of 
the problem, and unless production is 
maintained and increased, here and 
abroad, reforms will be useless, and all 
the attention devoted to panaceas will be 
so much energy diverted from the real 
crux of the situation, and so much a sin 
against civilization.” 


A SOLDIERS’ INDUSTRY 


New Westminster To Vote on Site 
Bylaw, Sept. 5th 


NEW WESTMINSTER.—At a spe- 
cial meeting of the city ‘council the 
Canada Western Cordage Company 
bylaw was finally passed and the date 
for it to be submitted to the elector- 
ate was set for September 5. 

This bylaw will enable the city to 
give to the Cordage company, which 
is a returned soldiers’ co-operative 
industry, a grant of land in, Sapper- 
ton valued at about $8,000. 

Regently the Government, which, 
under the Industrial Development 
Act, has agreed to advance the com- 
pany $175,000, increased this loan to 
$200,000 after the veterans had 
agreed to increase their working capi- 
tal from $60,000 to $100,000. The re- 
nant men have now subscribed 
000 the necesss 


as 
eet 
ae 


$60,- 
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OPPORTUNITIES LOST 


Carelessness Has Been a Han- 
dicap in the Past and it 
Must be Followed by ifii- 
cient Business Methods 


That there is substantial. export 
business for Canadian manufacturers 
am the I’ar Kast 1s the canviction of re- 
presentatives of the Canadian Sank 
ot Commerce, who recentiy visited 
iNew Zeaiand,. Australia, Caina and 
Japan, but, as expressed by ©. I. 
weed, vice-president of the Furst Na- 
fionai Bank of boston, they wil have 
to go atter it na “sane, dignified and 
sudstantialh way.” further, those 
who ‘have been on the ground reaiize 
that it is not goimg to be chiid’s piay. 
there 1s the keenest kind of interna- 
tional competition to be faced, and, 
as charactéristically stated by Mr. 
Weed, “this cannot be met by send- 
ing ulustrated catalogues .to Gov- 
ernment representatives, or by send- 
ing out mediocre salesmen with sam- 
pie trunks.” He adds: 


It is pathetic to see, from that end, 
some ot the futile attempts to do busi- 
ness at long range. One Consul General 
toid me of a single mail which brought 
him 1,400 letters from home asking as- 
sistance in marketing American goods. 
think of it! Tryigg to compete by mail 
with bright, wide-awake, courteous Japs 
on the spot and with solid British firms 
which have been established there for up- 
wards of sixty yeats, owning their own 
olfice buildings in the principal cities and 
having godowns of their own in the in- 
terior as well as in the port cities, and 
stafled by men whose families for gen- 
erations have been in the Eastern trade. 
It is puerile. 


This need for sending out compe- 
titive representatives is emphasized 
by the representative of the Bank of 
Comemrce, who also suggests the ap- 
pointment of capable local represen- 
tatives. Further, a warning is given 
against expecting immediate results: 

Immediate results should not be ex- 
pected and manufacturers should be pre- 
pared to bear at least a share of the 
cost of advertising for a few years until 
their goods are weil established, and their 
reliability and durability proven. Wecan 
sell in another country only if the goods 
are at least equal to those of our com- 
petitors: in price and quality and we 
should aim to have the stamp “Made in 
Canada” represent absolutely undoubted 
quality, the best workmanship and the 
tinest materials. It is only by producing 
a superior article that we can hope to 
make rapid progress in our foreign trade. 


Gross Carelessness 
At the same time a warning is is- 
sued to Canadian exporters against 
committing in the future such gross 
carelessness in regarding to packing, 
etc., as has been in evidence in the 
past. Typical instances are given: 


1. A shipment of angles, ordered to be 
a certain length, was sent to the East. 
When the sMipment arrived there were 
at least three lengths in the consignment 
which were shorter than the specifications 
called for, with the result that the ship- 
ment was of no use for the purpose re- 
quired. If the shipping clerk had checked 
the goods carefully before they were 
packed he would have discovered the error, 
and the resulting discredit to hig em- 
ployer, and a great deal'of inconvenience 
to the importer, would have been saved. 

2. A shipment of goods, which, required 
several cases to contain them, went for- 
ward with the cases n and a 
statement that certain goods were in 
certain numbered cases, which was just 
what the importer desired. When -the 
latter proceeded, however, to open some 
of the cases to secure the goods he need- 
ed, he discovered that the goods were not 
packed as indicated, with the result that 
he was put to considerable unnecessary 
inconvenience and annoyance. 

3.-A shipment of hardware went to the 
East and when it arrived a great quantity 
of the goods had been stolen. This 
might have been avoided if the cases 
had been bound with metal straps. 

4. A shipment made against a banker’s 
credit on a through bill of lading went 
forward from the exporter’s warehouse on 
schedule time in accordance with the con- 
tract and the shipper paid no further 
attention to it. The goods went as far 
as the seaboard, but there they lay for 
months and the,\importer at the other 
end was kept waiting for them. Finally 
he cabled to find out the cause of the 
delay and the exporter then woke up to 
the fact that he should have followed 
up the shipment and ascertained that it 
was promptly placed on board ship, thus 
looking after his client’s interests. The 
importer, in view of this experience, says 
that he will not pay for any more goods 
shipped from Canada unless on an ocean. 
bilh. of lading. There were numerous 
complaints of this kind. 

5. An Australian importer stated that 
he purchased a considerable amount of 
merchandise from Canada for sentimental 
reasons, but that he always had the goods: 
forwarded through a New York forward- 
ing house as he could then rely on the 

being in order. He stated that 
Canadians were too careless about 
this busi: p 


: complained bit ; 
Daas aie ates c. ot Canada 
a ng to th a 
ntroducing them and building up s guy 
rket for the Canadian Nomar 


a letter of explanation. 


ly cease shipments Without i 


lowing lists of imports such as Can. | 
ada can produce—by various coun. 
tries: 4 
New Zealand:—Automobiles, ti t 
Bicycles; Canned fish; Canned thant 
fresh fruits; Drugs; Dry Goods; re 
Goods; Hardware; [ron and steej 
duets; Lumber, and manufactures: i 
chinery; Metallic roofing; Nails; Paiagy | 
and varnishes; Paper, stationery, ear 
Kubber goods; Spirits, fobaccos; Wearing | 
apparel; Wire fencing. 
Australia:—Agricuitural machi 
implements; Asbestos, crude, sheet, ete: 
Axies; Botts and nuts; Brushes; ah 
cium-carbide; Cartridges (sporting); Cop 
“sets; Cotton goods: biankets, ducks, cay. 
vas, drilis, denims, prints, unb 
calico, bieached caiico, tiannelette, twill, 
knitted underwear, tieece-iined un 
mercerized cotton, piece goods, siik pie 
goods, linen piece goods, ete; D ml 
uned and in buik tor manufacture; Bigs 
trical appliances; <mery stones aad 
wheels; fire bricks; Fish, in cans (sake 
mon, herring, lobster, etc.) smoked, dried 
and saited; Furred skins; Feit : 
Gas appliances and fittings; Gioves; Har. 
cloth; Hardware; Machinery: e 
mining, woodworking, machine 
printing machines, sewing machines, por} 
able engines, stationary engines, 
Metals, various manufacturers of, and qm 
panded metal; Ottice furniture; Paints; 
Paper: newsprint, litho paper, 
paper, wrapping paper, vegetable par 
ment, waxed paper, paper boards, wal] 
paper, etc,; Pianos and organs; Reinfom 
ing materials; Rubber goods; 
silks; Slate roofing tiles; Springs; 
shafting;. Tube piping, biack and galvay 
ized; Wire, fencing wire and naij wire; 
Wood and manufactures thereof. 
Japan:—Aluminum; Aniline dyes; A» 
bestos, in lump, powder and fibre; Aut 
mobiles; Bones, animal; Chemicals: gap 
boniec acid, caustic soda, soda ash; Butte 
and cheese; Condensed milk; Confection 
ery; Drugs, medicines, etc.; Explosive: 
dynamite; Fertilizers of various kinds; 
krish, salt (salmon and herring); Griné 
stones, artificial; Groceries of all kinds: 
Gypsum; lron and steel and manufee 
tures thereof of ail Kinds, including izes 
screws, wire nails, horse nails, gaivanize 
wire, materials for railway cons 
rails, iron anchors, shipbuilding material, 
etc.; Lead; Leather, sole, dyed and ok 
ored; Lumber, pine, fir and cedar; Me 
chinery, metal or wood working; Metal 
and manufactures; Malt; Oxide of cobalt 
Paints; Paper: printing, writing, drew 
ing, packing, pasteboard, fancy paper; 
Parts for cycles; Puip for paper making; 
Salt; Tale; YTarred felts, paper, ete; 
Wines and liquors, 


NEWSPRINT INDUSTRY | 
TO BE INVESTIGATED 


More Stringent Steps May be 
Taken to Restrict Trade 
Monopolies 


%, __—. 

-WASHINGTON.—Back of the rese 
lution introduced by Senator Reed, 
calling for an investigation into the 
newsprint paper industry to ascertain 
whether it is engaged in discrimin- 
atory practices and whether the prices 
charged are excessive, is evidence of 
the distrust which exists among many 
members of Congress in regard t 
the effectiveness of the Federal Trade 
Commission and its investigations 
into the industries of the country. 

The commission recently declined 
to reopen the hearings upon the price 
of newsprint paper upon the grounds 
that funds were not available for a 
exhaustive inquiry. This inquiry will 
now be conducted by the Senate, 
which will also bear the expense in 
stead of making an appropriation to 
the commission for the purpose. The 
committee making the probe will also 
go deeper into the matter than the 
commission has been accustomed t 
inquiry, and will seek to get at the 
basic difficulties in the newsprint ™ 
dustry. ! 

From the investigation may come 
legislation which will reach furthe 
in preventing trade monopolies thas 
do the existing laws against com 
binations in the restraint of trade. & 
has been brought to the attention 
members of Congress that too fre 
quently in the matter of determining 
fair prices, companies have 
their claims upon the cost of raw mF 
terials to them, while as a matter 
fact these corporations have co 
ed all of the subsidiary organizations 
which procured the raw : 
and put them through the refinimg 
processes. The newsprint companith 
it is said, have a complete m 
over the companies engaged in log 
ging and handling pulp woed, a8 W® { 
as over all other branches of the i” 
dustry. This is one of the features 
into which the Senate committee Wy 
go fully, and from it may be develo g 
ed new legislation that will give i# 
Government a stricter supervisi®, 
over prices, without at the same a 
placing the Government in con 
an industry. 

CAN. WESTERN LUMBER 

Lumber sold by the Canadian Wee 4 

Lumber , Ltd, in June, wae a) 


| 217,000 board feet, valued at 5% 


the | June 


The increase over last year’s figures 4 
was $49,562. The figures for 7” 
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No Sound Argument That 
Present Levels Will 
Be Maintained 


LABOR AND CAPACITY 


Facilities for Production Now 
Idle, But Soldiers Want Em- 
ployment and More Goods 
Means Keen Competition 


By PAUL, CLAY, 

Staff Economist, ’ Magazine.” 

It hag been generally believed that 
commodity and goods prices were 
never coming down. This belief has 
been taken so seriously, even by those 
who exercise intelligence in most 
matters, that it is worthy of exam- 
ination. 

It is easy to see how the idea came 
to prevail. Producers and merchants 
have been preaching the doctrine of 
permanent high prices in order to in- 
duce the public to buy, and they have 
brought to their assistance a great 
army of advertisers, writers and so- 
called economists, whose opinions 
are for sale. Besides’ this, some few 
economists of the best intentions have 
been over-awed by the apparent 
strength of prices, and have come to 
accept honestly the theory. 

Wall Street, too, simply devours 
the theory that prices are to remain 
at the present level, for if this be 
true it means immense industrial pro- 
fits for evermore, and a continued 
bull market in which it will always be 
easy to make money, A student of 
finance has summarized the opinion 
of the Street: 


“Prices have become acclimated to the 
present level, and they are going to stay 
here or go higher. You will never live 
to see them come down. The money 
and wage inflation will not let them down. 
Indeed, I would not say that prices have 
gone up, but rather that the value of 
the dollar has gone down. You pay twice 
as much for anything you buy, but every 
one is getting $2 of income where he used 
to get $1, so that it is an even thing. 
Stock prices are about the only ones that 
haven’t doubled; but stocks are earning 
double what they were before the war, 
and they have got to double their divi- 
dends. Stocks that used to pay 5 per 
cent, must pay 10 per cent., and when 
sie beneenes the rule stock prices will 

ouble.” e 


Everywhere the wish is father to 
the thought and serious examinations 
of the question whether prices actu- 


ally will come down or not are con- 


spicuously lacking. Let us do the un- 


usual and unconventional thing— 
namely, a bit of sober thinking upon 
the subject. Thinking in regard to 
prices is unusual because nine peo- 
ple out of ten take their opinions 
ready-made from the captains of in- 


dustry and finance; and it is uncon- 


ventional because under existing con- 
ditions it is to the interest of both 
organized labor and organized capi- 
tal that prices should stay up. Both 
can make more money if they stay 
up, and enough more to Tive higher 


than before the war, 


Law of Supply and Demand 


But we cannot see into the future 
by looking at the wishes of various 
interests. There are definite business 
influences or economic forces which 


govern prices, and through an honest 


look at these some rather broad, but 


reliable conclusions can be reached at 
the outset. 

Perhaps the best known of these 
is the law of supply and demand. This 


law, or rule, is merely an expression 


of the exneriences of all ages and 


peoples. It means simply that when 
the supply of a given article exceeds 
the demand for it, prices will go 
down, and vice versa. There have 


been trusts and monopolies and cor- 


ners ever since Joseph went down in- 
to Egypt to buy corn; but while the 


rule that supply and demand governs 
prices can be temporarily interfered 
with, it always comes back and exer- 


cises its dominating force. 


The biggest single factor in deter- 
mining supply is jplant capacity— 
meaning the extent of the plants or 
factories built and equipped for the 
production of a given article. Wheth- 


er or not a plant is idle at the mo- 


ment is almost immaterial in consid- 
ering future supply, because there is 
always such a strong inducement to 
keep producing plants operating as 
much as possible. When they are 
idle. the owner gets no return on the 
money invested in them, and besides 
this they deteriorate physically at 
the rate of 2 to 7 per cent. per an- 
num. Even where there are agree- 
ments to restrict production in order 
to maintain prices, producers individ- 
ually are always tempted to break 
away from these agreements and pro- 
duce at the full capacity of the plants 
in orde. +o get the profit on the lar- 
ger vo.ame of business. Thus idle 
producing capacity is always an in- 
dication ‘that cupply will increase; 


.and but for sho.t and 


exceptional 
Periods of time, it is a veliable in- 


_ The Idle Capacity 

If, then, there is now a large 
amcunt of idle producing capa:ity in 
the United States or the world, it is 
one of the surest indications that 
commodity and goods prices wili come 
down, regardless of the wishes or 
power of any man or organization. 

In looking at our industries one by 
one, it is observed that the amount of 
idle producing capacity is immense. 

We have a capacity, for example, 
to produce about 44,000,000,000 feet 
of lumber per onrum, whereas we are 
turning out only about 30,000,000,000 
feet. The aggregate capacity of our 
stee] plants is about 42,000,000 tons 
yearly, while we are producing at the 
rate of only about 27,000,000 tons. 
Our mines and smelters are able to 
turn out 2,000,000,000 pounds of cop- 
per annually, but for lack of a mar- 
ket they are turning out only about 
1,200,000,000 pounds. 

Soft coal mines in the United States 
have an annual capacity of not less 
than 586,000,000 tons, whereas they 
are producing at the rate of about 
400,000,000 tons. Our anthracite 
mines have a yearly capacity of 99,- 
500,000 tons, and are turning out only 
about 85,000,000 tons. Our cotton 
mills can produce cotton goods 
enough to use up 570,000 bales of, cot- 
ton per month, but they are pro- 
ducing only enough to use 
up 475,000 bales. The world’s 
1918 production of grain and 
vegetables was between 20 and 25 per 
cent, below capacity; and its produc- 
tion of sugar was about 5,000,000 
tons, or 25 per cent. below capacity. 

Believers in the notion that pres- 
ent price levels are permanent must 
figure out in some way that all this 
idle plant capacity and a lot more is 
going to be kept idle. It is easy 
enough to show that producers in 
many lines would make money by 
keeping it idle; but the difficulty is 
that every man wants the other fel- 
low to curtail production and put 


prices up, so that he himself can turn 


out his full output and get big pro- 
Continued on page 16 


THROTTLING BUSINES 
BY LEGISLATION 


A War Waging in U.S. Senate 
Against Drastic Regulation 
of the Packers 


WASHINGTON.—The creation of 


government.control of private business 
by “stifling, throttling legislation” was 
protested agzinst in the Senate by 
Senator Fernald, republican, of Maine. 
He called the Senate’s attention to the 


results of such a policy in regard to 


the transportation and communication 


systems of the country and said that 
if the same attitude was adopted to- 
ward other big American industries, 
such as the packing industry, business 


generally in thiz country would be 


slowed down and the publi would 


suffer through higher costs and pocrer 
service. 

Senator Fernald added that at the 
moment complaining against the pack- 


ing industry seemed suddenly to have 


become popular, because “that indus- 


try has grown to be of gigantic size.” 
After-mentioning the so-called Key- 
non and Kendrick bills to regulate the 
packing industry now before Con- 


gress, Senator Fernald continued: 


“These bills actually create govern- 
ment control of the meat packing business 
and I assume were design especially to 
control the business of the so-called ‘Big 
Five” I do not know why these five 
should have been singled out any more 


chan the ten large packers—because there 


are many packing concerns—of course not 
so large as the first five mentioned, but 
in reality there are nearly a hundred 
which could be mentioned among the large 
business concerns of the country.” 


Then, said Senator Fernald, Senator 


Moses, of New Hampshire, introduced 


an amendment to the Kendrick bill 
making the licensing system proposed 
therein apply to any business; an 
amendment, he added, that was quite 


consistent. 


“Certainly, said Senator Fernald, “if 
one line of industry is to be under Gov- 
ernment control and subject to the dic- 
tates of the head of a department, all 
business should be treated alike. How- 
ever, I do not believe that to be the policy 
of this Government. I cannot believe 
that the Senate of the United States feels 
—after the experience we have had with 
the Government control of railroads, tele- 
graph and telephone lines that the policy 
should be continued. It would certainly 
lead to chaos and commercial bankruptcy.” 


The packers, said Senator Fernald, 
position 


Efforts to Unionize Big 
Mills May Result in a 
: Strike . 


THE POINTS AT ISSUE 


The American Federation of 
Labor Has Big General Pro- 
gram, But Small Disputes 
Also Reported 


It is doubtful if a crisis can 
avdided in the steel trade in United 
States. It has been the ambition of 
the American Federation of Labor 
for a long time to unionize the steel 
mills, a project which has not suc- 
ceeded. Latest information is that 
Judge Gary, head of the U. S, Steel 
Corporation, will not meet with a 
committee that is working on the 
unionizing of the mills. He believes 
that the bulk of the company’s Amer- 
ican employees prefer a continuance 
of the present arrangement under 
which the workers have been unusual- 
ly well treated. A strike on the last 
day of August is spoken of as a very 
real possibility. 

While the market has been chiefly 
under the influence of the labor situ- 
ation, it can hardly -be said that the 
trade at large fully appreciates the 
seriousness of the situation. The 
large mills probably do, but even 
that is not certain. Some of the 
smal! mills apparently do not. Buiy- 
ers have been showing apprehension 
that at some time in the not distant 
future there may be a restriction of 
output through labor difficulties, but 
few buyers seem to have realized 
that matters were likely to come to a 
head by September 1st. That, how- 
ever, represents an opinion based 
upon the best collection of informa- 
tion obtainable, 


Labor Situation 


There are really two labor situa- 
tions. On the one hand the Ameri- 


ean Federation of Labor has been 
endeavoring to organize the entire 
iron and steel industry with the ob- 


ject of securing certain demands or 


calling a general strike, On the 


other hand several strikes have ac- 
tually occurred, at widely separated 
points. In the past ten days, for in- 
stance, theer have been three strikes 
in the sheet metal industry alone, 


at Wheeling, W. Va.; Canton, 0., 


and Newport, Ky. These and 
other strikes can hardly be re- 
garded as directly a part of the 
American Federation of Labor. pro- 
gram, for that contemplates a gen- 
eral strike and can hardly be aided 


by the men going off at half cock at 


this point and that. A definite indi- 
cation that the detached strikes have 
no connection with the general pro- 
gram is that the strike at the steel 
and wire plant at Peoria, Tll., was 
settled a few days ago, and on the 


basis of: the men being given a wage 


advance of 5 per cent., when their de- 


mand had been 12 per cent. advance. 
The Federation demands are much 
breader, and look more to working 
conditions than to mere wage rates. 


There is quite a collection of things 


they want, embodied in the list of 12 


points formulated and made public 


July 20, including such items as the 
check-off, abolition of physical exam- 
inations, abolition of company unions, 


the eight-hour day, seniority to apply 
in employment and dismissals, ete. 
Some Labor History 


The effort to organize the iron and 
steel trade was inaugurated at the 
St. Paul annual convention of the 


American Federation of Labor last 
vear. At the Atlantic City conven- 


tion last June a report was made, 
showing the progress had not been 
up to expectations, and giving the 
principal cause of the slowness of the 


work the fact that many municipali- 


ties, particularly mill towns in the 
Pittsburgh district, would not grant 
permits for holding labor meetings. 
Organizing efforts were increased, 
however. Sunday, July 20, a meet- 


ing was held in Pittsburgh of repre- 


sentatives of 24 labor organizations. 
the meeting enunciating a set of 12 
demands and ordering that a strike 
vote be taken, to be completed in 30 


days, the vote te be on the proposi- 


tion, whether the men would hack up 
the “National Committee for Organ- 
izing Iron and Steel Workers” should 
it consider it desirable to call a 
strike. The strike vote was announc- 
ed at Youngstown on the evening of 
August 20, but was merely to the 
effect that 98 per cent. of the votes 
were affirmative. There is. no line 
on’ the total number of voters. A 
statement merely of the number of 
voters, however, would not be par- 
ticularly illuminating, and certainly 
would not be -conclusive, for if the 
voters com ™10 per cent., or 


20- cent., number of 


would be minutes in some p 
only hours in other plants before 


operations would have to cease. 


- 


LOSSES BY STRIKES 


Total of Over 14,000,000 Working 
Days in 18 Years 
OTTAWA.—A pamphlet containing 
the proposed agenda of the 
National Industrial. Conference on 


the subjects of industria] relations, 


labor laws, and for the consideration 
of the labor features of the peace 
treaty, which will open in Ottawa on 
September 15, has just béen issued 
by the Department of Labor. In ad- 
dition to the proposed agenda, which 
has already ben made public, the 
pamphlet contains various memor- 
anda which will prove of value to 
those participating in the conference, 
as well as to all students of labor 
conditions. Statistics with -regjard 
to industrial disputes*in Canada are 
given in great detail from the year 
1901 up to the end of June in the 
present year. The pamphlet shows 
from 1901 to June 30, 1919, there have 
been 2,127 industrial disputes in Can- 
ada, involving 597,735 employees, 
with a total loss of 14,127,229 work- 
ing days. . 


TEA MARKET PUZZLE 


Usual Lower Price Influences Are 
Having no Effect 

There is a very unusual situation 
prevailing at the present time in the 
world’s tea markets. London, the 
great tea market of the world, is re- 
ported to be stocked to the extent of 
180,600,000 pounds in place of a nor- 
‘mal holding of about 80,000,000 
pounds. Despite this enormous sur- 
plus, tea prices continue to mount, 
and stocks are released from this sup- 
ply only at high figures. With the 
world’s largest market so heavily 
stocked it “might be expected that 
there should be an easier feeling on 
the primary markets. This is not the 
case, however, for the tenth consecu- 
tive week prices have advanced. It 
is now in the height of the fine tea 
season, and buyers are eager to se- 
cure supplies at almost any figure, 
but strangely enough, supplies are 
not coming forward. Large handlers 
are receiving shipments of hundreds 
where they are eager for thousands 
of pounds. It is not a matter of price; 
some strong influence is at work hold- 


ing the world’s tea market at figures 
that have only been equalled. for one 
short period in the heart of the war 


years. 


EFFICIENCY LESSENS 
AS WAGES ADVANCE 


Pay Has Gone Up 170 Per 


Cent. and Productivity is 
Off 20 Per Cent. 


NEW YORK.—During the past few 
years, or since the beginning of the 
war, steel wages have advanced an 


average of about 170%. In the same 


period the efficiency of the stee! 
worker has decreased an average of 
probably 20c¢, as indicated by the 
figures of number of workers em- 


ployed and annual production given 
the reports of the large steel com- 


panies. Actual labor costs, conse- 


quently, have advanced something 
like 2250, on the average ton pro- 
duced. 


In the decade preceding the war 
steel reports showed a gradual in- 


crease in the tonnage production per 
men, chiefly due to the installation 
of labor-saving machinery. Since 
1915, however, tonnage output per 
man has fallen off steadily. In 1918 


average production of: finished steel || 


per man employed by the United 
Steel Corporation was only 52 tons, 
against 56 tons in -1917, 61 in 1916 
and 62 in 19165. 

Wages per ton of output advanced 


from $15.03 in 1915 to $32.68 in 


1918. As the average daily pay of |} 


the Steel Corporation’s employees in 
December last was $1,950, compared 
to a general average of $1,685 for 
the whole year 1918, it is almost cer- 


tain that the ton wage to-day is con- 


siderably higher than the $32.68 aver- 


age for last year. 

Similar conditions are shown in the 
case of Republic Iron & Steel which 
had an annual output per man em- 
ployed of 93 tons in 1915, reduced to 
70 tons in 1918, Republic’s average 
wage per ton increased from $8.30 in 
1915 to $23.20 in 1918. ; 

The apparent discrepancy between 
the tonnage labor costs of United 
Steel and Republic is explained by 


the larger number of more highly fin- |} 
ished products made by the Steel |j 
Corporation and the large number of |} 


men it employs on its railroads and 
other lines not directly connected 


ae 
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Banking Service 
The attention of manufacturers 18 ; 

drawn to the excellent facilities 


this Bank ‘offers in all branches of 
a complete banking service. 


A good banking connection is an 
essential to the success of the 
manufacturer or merchant. 


THE CANADIAN BANK 
OF COMMERCE ‘ 


| Capital Paid Up, $16,000,000. Reserve Fund, $15,000,000 


THE-ROYAL BANK OF CANADA 


HEAD OFFICE, MONTREAL 


NEW YORK 


66 WILLIAM GT. 


LONDON, Ena. 


PRINCES &T., £.C. 


BARCELONA 


PLAZA DE CATALUNA 6 

FRENCH AUXILIARY: THE ROYAL BANK OF CANADA (FRANCE) 
PARIS, 26 ave pu auaTre-sePremBne 
_ With our chain of 595 Branches throughout Canada, 
Newfoundland, the West Indies, Central and South 
America, we offer a complete banking service to ex- 
porters, importers, manufacturers and others wishing to 
extend their business in these countries. Trade enquiries 
are solicited. Consult our local Manager or. write 
direct to our FOREIGN DEPARTMENT, MONTREAL, QUE. 
A close working arrangement exists between ‘ 

this bank and the ae 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LTD. 


CAPITAL PAID UP & RESERVES - - 


$33,000,000 
TOTAL ASSETS - - = = = 


- $470,000,000° 


Every facility extended for the opening of savings 
accounts. One dollar deposits invited: Full com- 
pound interest at highest bank -rates allowed on 
deposits of one dollar and upwards. 


Branches and connections throughout Canada 
Head Office - - - 8-10 King St. West, Toronto 


The Weyburn Secunty Bank 


Chartered by Act of the Dominion Parliament 
TWENTY - THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.;\ Jos. 
Mergens, Viee-Pres., Weybearn, Sack.; J. A. MeBride, Weyburn, 
Sask.; Frank Moffet, Weybarn, Sask.; H. N. Merphy, Weyburn, 
Sask.; S. E. Osvarsen, White EReek, S.D.; N. D. MeKinnon, Wey- 
purn, Sask.; H. O. Powell, @en. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Busitess Transacted, 


You Know 


The service the Intelligence Branch per- 
formed for the Army Commanders in 
France. We can give you a similar service 


with 


These keep you informed of every change 


or new development of affairs affecting 
your business. We cover any subject-or 
territory. Write— ge 
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PRESS CLIPPING SERVI 
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BLACK LAKE FOR 
CHROME OPTION 


Negotiations Will Be En- 
tered Into in Few 
_ Days 


A HEAVY BLOW 


Refusal of $1,000,000. Option 
and Passing of Dividend— 
U.S. Company Would 
Pay Royalty 


After the first disappointment at 
the passing of the bond interest due 
- on September 1, on $1,200,000 by the 
directors of Blaek Lake Asbestos and 
Chrome Company, hope has sprung up 
at the new prospects of a favorable 
result of an offer by the United States 
Steel Corporation to arrange a lease 
of the property and itself develop the 
chrome ore. THE FINANCIAL 
POST understands that negotiations 
_ will be begun in a few days between 

representatives of U.S. Steel and 
Black Lake Asbestos. If any conclu- 

sion is reached and the U.S. Company 
does begin development work there 
should be a handsome return to the 
Canadian Company from royalties. 
Just as the option of $1,000,000 of the 
corporation was a bona fide one, de- 
- pendent on the report of their en- 
gineer, Julius Kellerrshon, for its ac- 
ceptance or rejection, so it is learned 
the option on a lease is now ,pending, 
which was given to the United Steel 
Corporation at their request. Such a 
lease runs for a number of years, and 
is made on a royalty basis. The 
lessees, as a rule, instal their own ma- 
- chinery, and employ their own meth- 
_ ods of mining, in order to bring the 

_eost of development and production 
“d6wn to the lowest possible point. The 
equipment becomes the property of 
the lessors at the expiration of the 
lease, or if the lessees, finding it un- 
profitable, abandon the lease. The 


Municipal 
and School 
Bonds 
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Possibilities for 
Profit Greatly En- 
hanced by Davidson 


Consolidation. 


Shareholders of David- 
son Gold Mines should 
send their certificates 
to the Guardian Trust 
Company, Toronto, for 
transfer into stock of David- 
son Consolidation Gold Mines, 
Limited, in order to benefit 
by the exehange which car- 
ries a bonus of one share of 
new stock on every three 
shares of the old—that is to 
say, for every three shares 
of the old stock you get four 
shares of the new. 


The consolidation has 


position of the company bo 
-physically and financially, 
by assuring its future 


Quite obviously, therefore, it 
is to the decided advantage 
of present shareholders to 
convert their holdings into 
‘ i it 


[Bei eee ces 


While the price has declined from 
the high record of the war, and now 
runs around $28 to $30, but even at 
this figure a handsome margin woul 
be allowed the mine. 

The passing of the bond interest 
drew forth strong protests as it fol- 
lowed favorable reports that had been 
made officially on the absestos produc- 
tion and prospects. The reason 
assigned was that, legally the amount 
required, $36,000, had not been earned 
in the preceding Six months. The 
Financial Post understands that some 
old accounts, which should have been 
paid in 1918, were charged up against 
the earnings of the first six months 
of 1919, and that the company had a 
considerable amount of asbestos un- 
sold at the end of the six months. In 
the case of this company a rather un- 
usual practice is observed, an ideal 
one probably, although in this case it 
marked out unfavorably to-all classes 
of ‘security~ holders, namely, every 
month depreciation is charged against 
earnings, running about $4,000 to 
$5,000 a month. With the winter 
months, the lean ones in mining, in- 
cluded the first half of the, year is 
usually not nearly so favorable in pro- 
duction and net earnings as the latter 
part. 

Slump in Prices 


Preceding the announcement that 
the option had not been taken up, and 
an extension of it refused, there had 
been heavy buying of the bonds and 
preferred and common stock. The 
double blow caused a slump and the 
bonds which were 55 fell about 20 
points, while the preferred was cut in 
two from 35, and the common which 
had been up to 10-11, disappeared 
from the quotation table. 


WABASSO COTTON 
MILLS AT CAPACITY 


All the Domestic and Export 
Business They Can ° 
Handle 


' By Resident Representative. 

: MONTREAL.—At the annual meet- 
ing of Wabasso Cottons at Three 
Rivers on Thursday, the old hoard was 
re-elected as follows: President, C. R. 
Whitehead; vice-president, Jas. W. 
Pyke, and in addition W. G. E. Aird. 
Three Rivers; R. N. Ball, Woodstock, 
Ont.; Lt.-Coi. W. I. Gear, Montreal: 
Wm. Harty, jr. Kingston; Hugh 
Mackay, K.C., Montreai. 

The mills of the company, THE 
FINANCIAL POST learns, are work- 
ing to capacity, and this cundition 
bids fair to continue for many months 
to come. This will ensure the record 
of last fiscal year being well main- 
tained, as the industry is in the posi- 
tion of a greater demand existing for 
domestic and export business than can 
be handled by the mill runnitig to its 
utmost capacity. Price lists have 
been issued to the wholesale trade for 
‘spring, 1920, at about the same level 
as last fall. This means that the 
reductions made in April last have 
all been wiped out. The price of the 
stock following its rise, in anticipation 
of the increase in dividend to par, has 
held well at that point. The payment 
of 8 per cent. dividend regularly one 
year and one month after starting 
dividends is a record among Cariadian 
industrials that it would be difficult 
to duplicate. 


WESTERN CANADA DIVIDEND 


Common Stock Gets Attention First 
Time in Two Years 


The recent flurry in the common 
stock of the Western Canada Flour 
Comrany brought this stock to the 
attention of the public for the first 
time in two years. At that time the 
stock made an advance of from 140 
to 170. It has been generally known 
that the company has been doing a 
very satisfactory business, and the 
only reason that trading has been so 
limited is the fact that the stock is 
held in comparatively few hands, and 
there is no inclination to dispose of 
it. ‘The regular quarterly dividend of 
2 per cent. was announced this week, 
and. in. addition a bonus dividend of 
2 per cent. for the quarter. This is 
very closely in line with last year’s 
showing, when the company declared 
an 8 per cent. dividend and a stock 
bonus of 10 per cent. 


B. C. PACKERS 

While there is somewhat of a feeling 
of pessimism over the failure of- the 
sockeye pack, and the very uncertain 
future that attends the, fishing industry 
on the Fraser River, general corditions 
appear to be somewhat more favorabie 
thar was anticipated a short time ago. 
The Cohoe hown some im- 
oe while pinks"@nd chums will 
all 7S 


per cent. 
t for all 


Paper Tribunal’s Decision 
‘of Little Real 
Importance 


- MAY GET MORE 


Mills Hopeful of Price for Past 
Nine Months Being Raised 
—Appeals Still to be 

; Heard 


The Paper Tribunal’s decision in 
the appeal from the Paper Control- 
ler’s order, by which the fixed price 
on newsprint was reduced from $69 
to $66 a ton while a little disappoint- 
ing to the paper mills, will have little 
material bearing so far as the mills 
and-their shareholders are concerned. 

In the first place the decision covers 
merely the period between July 1 and 
December 1 of last year, and does not 
affect the price for the nine months 
since that time. The price of $69 
as fixed by R. A. Pringle, K.C., the 
Paper Controller, remains for the sub- 
sequent period, and will remain at 
this price unless it is varied by a 
further ruling of the judges. These 
ean only be made after there have 
been additional -bearings in connec- 
tion with appeals that are pending by 
both parties as against the existing 
fixed price, ; 

As to what the price since Decem- 
ber 1, 1918, will be finally, the mills 
feel confident that the higher ¢osts 


will at least continue the $69 in effect,” 


and any change is more apt to ke a 
revision to a higher. amount rather 
than a decline. 

In support of this confidence they 
cite the minority judgment of Judge 
Archer, who, while willing to reduce 
the price to $6 for the months of 
July, August and September, says he 
would have supported a judgment al- 


lowing $69 a ton for the two last. 


months of October and November— 
and, it is argued, at least $69 for the 
subsequent period covered by higher 
costs of. production. 

A second point is that the judgment 
does not, as the first report represent- 
ed, imply a refund of $150,000 on the 
part of the mills to the publishers, 
which would represent a consumption 
ir that period of 50,000 tons. Inquiry 
by THE FINANCIAL POST shows 
that the export figures for the five 
months amounted to 347,950 tons oi 
newsprint. Ordinarily the domestic 
consumption represents about 11 per 
cent. of the total, but the judgment 
does not cover the consumption in 
British Columbia, so that 9 per cent. 
to 10 per cent. allowance would be a 
fair percentage. Nine per cent. would 
amount to 31,315 tons, or $93,945 re- 
fund, or $100,000 roughly. As against 
this, the eastern mills are granted a 
refund ‘of $28,000, so that the ad- 
verse judgment means a matter of a 
little over $70,000. 

The following are the revised 
amounts the various mills are to pay 
to the Fort Frances Pulp and Paper 
Company: By the Abitibi Pulp and 
Paper Company, $7,915.35; by J. R. 
Booth, $4,302.13; by Brompton Pulp 
and Paper Company, . $5,026.88; by 
Donnacona Pulp and Paper. Com- 
pany, Ltd., $8,051.24; by Price Bro- 
thers and Company, Ltd., $6,544.56; 
by the Ontario Paper Company, Ltd., 
$6,554.46; by the Spanish River Pulp 
Company, Ltd., $25,846.03; by the St. 
Maurice Paper Company, $8,266.43. 
Total, $72.507.12. 

As to which side won, a paper mill 
man. made the following statement: 

“The press report dealing with the 
decision mentions the fact that the 
manufacturers contended for a price 
of $80 a ton. On the other hand the 
publishers, both, before the controller 
and the tribunal, contended that $50 
a ton was a fair maximum price, their 
brief stating that ‘at $50 per ton for 
roll news the highest cost company 
will receive a profit slightly in ex- 
cess, and the lowest cost companies 
a profit considerably in excess of any 
profit shown by the evidence to have 
been received by any company prior 
to the investigation.’ By the judg- 
ment rendered, therefore, the manu- 
facturers fall short $14 a ton of 
achieving their extreme demands, 
while the publishers fail by $16 a 
ton to get the price asked by them.” 


CANADIAN LOCOMOTIVE 

President Wallace, of the Canadian 
Locomotive Co., informed the Metal 
Workers’ Union that the company sees 
no object to be gained by appointment 
of any Board of Conciliation and de- 
clines to consent to the appointment. In- 
asmuch as no settlement was arrived at 
through the efforts of a civic committee 
it would appear that unless the men are 
prepared to accept the offer of the com- 

ny the works would remain closed in- 

efinitely. 


GENERAL ELECTRIC 
The market for Canadian. General 
Electric has shown some tendency to 
ease off this week with the price down to 
108 %, the lowest since early in May. 


‘ Building at Hamilton 


The Dominion Canners have pur- 
chased the old Beil Telephone Build- 
ing on Hughson Street South, Hamil- 
ton, Ont., and will use it for head- 
quarters. The change will not be 
made immediately as several of the 
present occupants of the building have 
leases with some time yet to run, and 
it is not likely that the transfer will 
be made inside a year. 

There is a report also that the 
company is'going to erect a large jam 
factory: in Hamilton, where there 
present jam plant is located. It is 
well known that the company’s busi- 
ness in this line has been one of 
its most successful departments, and, 
while confirmation is lacking for the 
factory in Hamilton, where their 
is reason enough to justify the as- 
sumption that some increase in plant 
in this direction may be expected. 


TRAMWAYS MEETING 


Postponed Owing to the Delay in 
Commission Passing on 
Figures 


By Resident Representative 

MONTREAL.—The _ shareholders 
at the annual meeting of the Montreal 
Tramways Commission held this week 
were confronted with the inability of 
the company to present the annual 
statement as the figures must be pass- 
ed on first. by the auditors of* the 
Tramways Commission, according to 
the terms of the contact. Accordingly | 
it was decided to adjourn until Sept. 
25 at noon, and the by-law was amend- 
ed so that the meeting in future can 
be called for the month of September 
instead of August. It was reported 
that the Commission had approved all 
the expenditures of the company, and 
as a result an allowance of $40,000 


was given them. This, as the vice-| 2 


president, J. W. McConnell, remarked, 
must not be taken to mean that there 
was a surplus; as a matter of fact the 
Commission’s report places the deficit 
for the year ending June 30, 1919, at 
$1,077,000, or a total deficit for the 
sixteen months ending June 30 at 
$1,371,000. 


DIVIDEND ACTION 
ON SPANISH RIVER 


Policy to be Considered at 
Meeting Called ‘for Tor- 
onto, April 18th 


At a special meeting of sharehold- 
ers of the Spanish River Pulp & 
Paper Company to be held in 
Toronto on Thursday, Sept. 18, they 
will be asked to take one more step 
in organizing the financing of tie 
company on a basis that will permit 
of action being taken on the arrears 
of preferred dividends, along the lines 
that have been mentioned in THF 
FINANCIAL POST. This will be to 
authorize the issue, sale and pledge 
of $5,000,000 6 per cent. serial mort- 
gage lien notes, of which however, 
only $3,500,000 will be sold at this 
time. It is stated that the funds thus 
obtained will be used to liquidate on 
Feb. 1 next the talons and promissory 
notes issued in respect of deferred 
interest on bonds and notes due in 
1922, and to pay off on March 1 next 
the second mortgage debentures ma- 
turing in 1924. When these payments 
have been made the company can con- 
sider the payments of dividends upon 
its capital stock, which otherwise 
would have to be delayed until the re- 
payment of the deferred interest in 
1922. 

It is stated that the $3,500,000 por- 
tion ef the issue has already been un- 
derwritten by Peabody, Houteling & 
Co., of Chicago, a well-known house 
that is interested largely in pulp and 
paper issues and has appeared be- 
fore on several occasions in connec- 
tion with other issues in Canada. It 
is expected that a portion of the pro- 
ceeds of the notes not required’ to 
meet the other obligation will be ap- 
plied towards the new paper machines 
that are being installed, and will in- 
crease the company’s production by 
100 tons a day, bringing it to 600 tons 
daily. The first of these machines will 
be ready by the end of the year. 

At the annual meeting it is expected 
that an announcement will be made of 
the intention to start paying current 
dividends on, the preferred, and that 
some plan for meeting the arrears of 
35% will be made known. The state- 
ment will be the best the company has 
shown. The stock hag continued firm 
this week with little activity compared 
with recent buying. 


MAPLE LEAF 


Common stock of the Maple Leaf Mill-| . 


ing. Company reached a new high under 
very light trading this week. Two days’ 
trading -maintained prices at the high- 
est figures yet recorded for the stock. 
The trading was too limited to indicate 

other than a general confidence 


and an assurance that even | - 


under the new price conditions 
would be able to metecste me 


& 


‘NESBITT, THOMSON & COMPANY 
A Limited 


“INVESTMENT BANKERS 
1404 C.P.R. Bldg. 


222 St. James Street 
Mercantile Trust Bldg. 


TORONTO, Ont. 
MONTREAL, Que. 
HAMILTON, Ont. 
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A Principle of Concentration 


All the manufacturing resources of ‘Office 
-Specialty’’ are concentrated on the production of 
standardized and interchangeable Filing Equipment. This 
guarantees to you: 


constant uniformity of product both 
as to utility and appearance 


the saving effected by focussing special- 
ized production on those designs our 37 years 
experience in this field has proven to be the 
best for modern filing purposes. 


**Office Specialty’? System Service, too, is at your disposal 
anytime to meet the filing problems of your business. Look up the ‘‘ Office 
Specialty”’ store in your town, 
THE OFFICE SPECIALTY MFG. CO., LIMITED 
Home Office NEWMARKET Canada 


Filing Equipment Stores at: 


Toronto Montreal Ottawa Halifax Hamilton Winnipeg Regina Edmonton Vancouver 


ESTABLISHED 1884 


The Financial News 


DAILY. * ONE PENNY. 


Offices: 111, Queen Victoria St., London, E.C. 4 


The Financial News is the oldest and most influential 
Daily Financial newspaper in the world; and is acknow- 
ledged to be the most Potent Authority in the World of 
Finance, and an Advertising Medium. of unique value. 


SPECIAL FEATURES 


Banking, Insurance, Mining, Rubber, Oil, Engineering, Shipping, 
Land and Estates, Miscellaneous Industries, Ete. 


Red The Financial News 


THE GREAT CITY DAILY. 


Do Not Put Off Until Tomorrow 


that definite arrangement for the distribution of your Estate by 
an Executor or Trustee having the requisite responsibility 
experience to ensure your wishes being satisfactorily carried out. 
Appoint to-day as your Executor and Trustee 


The Canada Permanent Trust Company 


Toronto St., Toronto 
PAID-UP CAPITAL - 


JUST FOR CONSCIENCE SAKE! 


It’s comfortable to know that if you die, your wife and kiddies 
will be protected against poverty and all its attendant miseries. 


Make your will NOW and avoid possible litigation and miscar- 
riage of your wishes in the event of your death. 


__. Consultation invited. | Write us to-day for particulars. 


MERCANTILE TRUST COMPANY 


‘@f CANADA Limited . 


fotians 


ONTARIO 





TORONTO, Ont, 
MONTREAL, Que, 
HAMILTON, Ont. 
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$400,000 
"7% Cumulative Preferred Shares. . 


PRICE: $100 PER SHARE 
Carrying 50% Bonus of Common Stock 


ANGLIN-NORCROSS Limited 


CONTRACTING ENGINEERS 
TORONTO OTTAWA HALIFAX - 


This Company is an afnalgamafion of the Canadian interests of Norcross Brothers Co. of Worcester: 
Mass., and Anglin’s Limited, of Montreal and Toronto — two of the most prominent firms of 
contracting engineers operating in Canada. 

The’ proceeds of this offering of Preferred Stock will provide the additional working capital required 
to meet the great increase in volume of building now offering. 


BANKERS: Bank of Montreal. 
TRUSTEES: Royal Trust Company. 


MONTREAL . 


SOLICITORS: Lafleur, MacDougall, Macfarlane & Barclay. 
AUDITORS: Savage, Baker, Birnie & Co. 


CAPITALIZATION Be 


Authorized =: = = = = = = $2,000,000 
10,000 shares of 7% Cumulative Preferred Stock. 
10,000 shares of Common Stock. 


HE Anglin organization has been operating for thirteen years in Montreal and throughout the Dominion, 

aC and has specialized in industrial buildings. The Norcross Company has been in successful operation for 

over fifty-three years and has built literally hundreds of America’s biggest buildings. During the past 

six years, these two firms have jointly done over $9,000,000 of work in Canada, an average of $1,500, = 
annum, and that, despite adverse war conditions, Since March Ist, under the new nization, over $650,0 

of new contracts have been signed up and are now under construction. This is in addition to about a million 
dollars of work in hand at the time of amalgamation, 


On the basis of a fair average net profit, after deducting ove-head charges and depreciation, a minimum 


of $2,000,000 turn-over per year would provide earnings to pay all charges roe peete dividends and earn- 


about 8% on the entire outstanding Common Stock. On the same basis, $3, 


000 of business would earn 
, 
about 14% on the Common Stock. 


. \ 
NOTE: Where fractions arise in distribution of bonus in common shares, 
such fractions will be adjusted in cash on the basis of $32. per share. 


We consider this stock one of the best securities now available for public investment. 
WRITE FOR FULL PROSPECTUS 


_ Atlas Bond & Security Corporation, Limited 


232 St. James St., MONTREAL. , 123 Bay Street, TORONTO. 


Announcement 


ORD policy has always been one of — 
progress. 
We now announce a pronounced step 
forward. ee 


Ford Touring Cars and Runabouts "may 
still be purchased at the minimum price— , 


Runabott $660; Touring $690. 


Electric Starting and Lighting equipment 
will be supplied if desired, at $100.00 extra. 


Coupe $975, Sedan $1175 (Closed model - 
prices include electric starting and lighting 
equipment). 
If you wish demountable rims, tire carrier 
and non-skid tires on the rear, they will be 

‘ supplied on closed cars-only, at $25 extra. 


f + 
These prices are f.0.b. Ford, Ontario, and do 
not include War Tax. . 


Ford Motor Company of Canada 


Ford, Ontario 


The Profits Were Materially 
Lower Than Recent 
Years 


UNSETTLED CONDITION 


.|The Government - Regulations, 


Strikes and Higher Operat- 
ing Costs Were Among 
Difficulties Encountered 


There is no indication of “profiteer- 
ing” in bread in the annual statement 
of the Canada Bread Company. In 
fact, as the result of restrictions by 
the Government and strikes at Win- 
nipeg and other cities, together with 
higher operating costs, the profits 
show a material reduction from prev- 
ious years. The manufacturing re- 
turns were only $176,208 as compared 
with $205,771 in the 1918 year, $199,- 
107- in 1917, $223,771 in 1916 and 
$287,195 in 1915. Further, attention 
may be called to the fact that the 
figures given for 1918 and 1917 were 
after allowance had been made for 
appreciation which would seem to ac- 
count for at leagt an additional $50,- 
000 of profit in each of these years, 
that being the amount deducted in 
1919 and 1916. While the balance 
carried forward a year ago was $153.- 
523, a reduction should be made of 
$39,818 for business profits war tax 
for 1915-16-17 before comparing with 
the balance carried forward on June 
30, 1919, of $103,418. Following are 
comparative figures: 

1919 . 1918 
Man. profits _ *$205,771 


Bank interest 19,94 20,484 
Pref. div. 8 87,500 


Depreciation 50,000 
Bond interest 68,938 
Balance 103,418 153,523 


“Exclusive of depreciation_in 1918. 

Explaining the conditions under 
which the company operated through- 
out the year, Mark Bredin, president 
and general manager says: 


“Our statement shows that our fin- 
ances are ‘in a strong position; we have 
on deposit in the bank $318,892.50, and, 
in addition, we hold $250,000 in war loan 
and Victory bonds. ,And now that the 
great war is over and our men almost 
all returned, we are looking forward to 
the investing of our surplus funds by 
establishing more branches at promi- 
nent points during the present year. 
During the year our trade has passed 
through very unsettled conditions; from 
July 1 to November 18 we were using-a 
fixed percentage of substitutes by order 
of the Canada Food Board. This order 
was suddenly cancelled, leaving on our 
hands a large quantity of said substi- 
tutes, all costing higher than flour. But 
with "the withdrawal of the order the 
price dropped rapidly, causing us a con- 
siderable loss, as we had to dispose of 


| what we had in ‘stock. 


“All have heard of the great Winnipeg 
strike in which we, with others, were in- 
volved. Our waggons were off the road 
from June 3 to June 28, and, although 
we manufactured bread right along, still 
we did not have our usual volume of 
business, and. our results were accord- 

gly affected. We have also had labor 
troubles .in Montreal and Toronto, all 
leading to higher costs for conducting 
our business.” — 

Assets have increased from $5,109,- 
150 to $5,170,869. Cash assets and in- 
vestments amount to the comfortable 
sum of $579,000, or more than half of 
the bond indebtedness of $1,132,000. 


DOMINION STEEL 


Production Likely to be Very Limit- 
ed For Some Time 


Very smal] selling of iron has ta- 
ken place in the last few weeks, in 
fact, the dealings are hardly worth 
mentioning when compared with the 
normal volume of ‘business that is 
done in this security. Production is 
likely to be very limited at this plant 
for some time. A despatch from 
Sydney on the 25th intimated that 
the blast furnaces and open hearths 
would commence closing down on that 
date, the statement being made by 
H. E. Rice, general superintendent of 
the Dominion Iron and Steel Com- 
pany. These will be followed by the 
blooming and billet mills very short- 
ly. Some five hundred men will be 
affected by the closing down of the 
departments, but as has been Stated 
before, the greater number of these 
are being absorbed in other depart- 
ments and in the work of overhaul- 
ing, which is being commenced im- 
mediately. The coke ovens will also 
probably be affected in the very near 
future, owing to the lack of demand 
by the other departments, but a com- 


.| plete closing down there will not like- 


ly be necessary, according to Mr. 
Walton, superintendent of the ovens. 
The rail mill is still completing some 
orders still®in hand. 

Officials of the company state that 
they do not know for certain when 
operations will be taken up again. 


Building American Plant to Get De- 
troit, Trade in Bushings 


The Pressed Metals Company of 
Canada is establishing an American 
plant at Port Huron, in an endeavor 
to capture some of the American 
trade. The plant, which will cost 
about $600,000, will make bushings for 
motor cars, and will have a capacity 
of about 100,000 to 120,000 bushings 
a day. Officials of the company say 
contracts they hold with Detroit auto 
manufacturers will absorb the entire 
output of the new. plant, and they 
prophesy the construction of a second 
unit within a year. 

During the war the Pressed Metals 
Company had a large production of 
shrapnel. tubes, manufacturing 30,000 
to 40,000 a day. 


GOVERNMENT. IS 
- USING GRAIN TRADE 
TO MARKET WHEAT 


Continued from page 1. 


divulged by the bodrd the minimum 
of red tape will be used, but a certain 
amount of red tape is unavoidable 
and clerical work means money and 
time. The time to get all the forms 
printed, secure the necessary ma- 
chines, etc., has been short, and great 
difficulty has been experienced in get- 
ging supplies—and supplies- of print- 
ing and lithographing at short notice 
are never cheap. This is where the 
cost of handling under the Govern- 
ment method is likely to prove more 
costly than the competitive method of 
the Board of Trade, and it may be 
more costly than last year’s handling 
through the Board of Grain Super- 
visors when there was no extra clerical 


work involved such as now necessitat- | | 


ed by the pooling of the amounts re- 
ceived over and above the first advance 
on the wheat. The arrangement of 
this clerical work, however, has been 
placed in very capable hands, and while 
it has not yet been possible to actually 
test it out, it looks as if the outlay per 
individual bushel of crop handled would 
be small. As soon as it is in actual 
operation a detailed story of its work- 
ing will no doubt prove of interest. 


$2.30 is Not Final 

Some of, the Western press is mak- 
ing great capital of the fact that $2.30 
has béen fixed as the price for miller 
to.buy the new crop claiming that it 
indicates the full priee which farmers 
may hope to receive and that out of 
the difference between $2.15 advanced 
and the $2.30 paid by the millers, all 
carrying charges must be paid leaving 
a very sma!l additional margin to any 
man out of the pool. 

I-am not holding any brief for the 
Government method of. handling the 
crop it is ill advised and cumbersome, 
but there is no sense in making 
matters out worse than they are. 
The price made to the millers is not 
in any sense final, the Board has power 
under the order in council creating it 
to change this price to millers at any 
time should the price in the world 
markets advance or decline. 

The personnel of the Board is a good 
one, the chairman is without doubt 
the only man who cculd have been 
selected who has the chance of making 
a success of the job. the work has pro- 
ceeded as rapidly as has been humanly 
possible and at the present time the 
only thing to be done is apparently te 
make the best of a bad job, it is too 
late now to alter the Government plan. 


$450.000 FOR BREWERIES 


Extensions Decided on by National 
Breweries 


By Resident Representative 
MONTREAL.—tThe city of Mon- 
treal has issued a permit to National 
Breweries to make extensions to their 
main plant of $450,000. This is done 
to cope with the heavy increase in the 

orders that are being received. 


PORTO RICO 

Gross earnings of the Porto Rico Rail- 
ways Company for the month of July 
amounted to $86,496, as compared with 
$87,256 for the same month in 1918, a 
decrease of $760. Net earnings at $33,967 
showed a falling-off of $7,267 or 17.6 
per cent. For the seven months ending 
with July the gross totalled $654,466, 
an increase of $60,462, or 10.17 per cent. 
while the net at $244,088 showed a de- 
cline of $27,276 or 10.05 per cent. 


INTERNATIONAL NICKEL 

There has been some improvement in 
the domestic demand for nickel metal in 
the last few months, but no improve- 
ment in the foreign demand. Domestic 
consumers are gradually cleaning up 
their reserves, laid in during the stress 
of war requirements, but the stock of 
nickel held abroad is still very large and 
new buying practically nil. 

Plants of the International Nickel Co. 
at Bayonne and Port Colborne are now 
operating between 35% and 40%. This 
compares with average operations of 
about 331-3% of capacity during the 
quarter ended June 30 last. During that 
period the demand for nickel metal. was 
at its lowest point, numerous big steel 
companies refraining from buying and 
cleaning eir 


Company’s 
Advantages : 


4. Expert staff. ‘ 

5. Impartial policy. 

6. Systematic records. 

7. Financial responsi- 
bility. 

How many individuals 


can offer as much. Write 
for our booklets, which 


tell how this Company * 


can do so. 
National Trust 
Company 
Limited 


Capital Paid-up - $1,500,000 
Reserve + ~- ~- $1,600,000 


18-22 King Street East 
Toronto 


Unregistered Share- 


- holders of Davidson 
Gold Mines’ Stock 


Those who hold shares of 
Davidson Gold Mines on 
margin should communi- 
cate at once with the head 
office of the company. 
Only registered share- 
holders will be entitled to 
the bonus of ~ Davidson 
Consolidated Gold Mines’ 
shares. 


Davidson Gold Mines 
LIMITED 
" 12 King Street East, 
TORONTO 
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Western financial hhouse of high- 

est standing and importance re- 

quires co-operation of bond firm 

with a view of purchasing and. 
selling for joint account, Sas- 

katchewan Municipal, School 

and Telephone Debentures. Box 

1, Financial Post. * 


CHARLES S. COBB, ARCHITECT 
_ Seventy-one Bay Street, T oronto, Ont. 
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City of Toronto MacLean Pub. Co., Lid. - 
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Represen: 


MONTREAL.—The — million-dollar 


deficit announced in last week's issue 


of the FINANCIAL POST as the re- 
sult of the past year’s operations on 
the Montreal Tramways system by the 
Tramways Commission was confirmed 
» this week when the actual figures were 


j/made public. For the year ending June 

+}30, 1919, the deficit according to .the 

1 | basis adopted by the Commission was 

1 | $1,077,358, the total receipts being 

4\ only $8,645,547, whereas the expenses 

ijamounted to $9,722,906. This allows 

}| for the payment of $500,000 to the 

}|city as an annual sum for the use of 

the. streets as provided for in thé 

i jagreement of last year. 

i; In addition, the commission report- 
ed a further deficit under the terms 
of the eontract of $286,752, for the 
period between Feb. 10, 1918, and 
June 30, 1918, the early period of the 
Commission’s operations, the receipts 
were $2,926,662 and the ordinary ex- 
penses, $2,069,495, and the fixed 

i |charges allowed by the new contract, 

i $1,143,920, making the deficit for the 


ALBERT P. LINTZ, 


26 QUEEN EAST MAIN 3014 


Dominion Textile Company 
Limited 


Manufacturers of 


- COTTON FABRICS 


MONTREAL TORONTO WINNIPEG 


wsing of Funds To Be- Handled By “OF : 
me Jarvis & Co. ae 
‘While as yet therp are no details 
available regarding the raising of 
finances. for the new King 
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Hotel, it is announced that the ar- Result of Amalgamation of | . 


Anglin’s and Noreross 
Brothers 
FOR BIG CONTRACTS 


rangements for floating the we 


sary issues will be in the hands 
Aemilius Jarvis & Co., and the 
scheme will be sisnilar to that follow- 
ed in connection with the financing 
of other projects of the company. 


Preferred stock or bonds or both | Making 6% on Turnover|| 


will be floated locally with a bonus 
of common stock, and the issue is 
likely to be popular in view of the 
success of the present venture here, 


and the company’s whole record. 
Plans are being forwarded to get con- 


Bonus 50% of Common— 
Statement of Financial 
Position 


struction work under way as soon as {with building contractors is being an- |i 
~ nounced this week. This is $400,000 jj 
7% cumulative preferred shares of ||! 


possible. 
WHEAT BOARD SETS _ }Anglin-Norcross, Limited, at par, 100, 
PRICES FOR FLOUR |wit # bonus of 60% common: stock. 


This issue is being placed on the mar- 


British -Buying Will Regulate ket by the Atlas Bond & Security Cor- || 


poration, Limited, of Montreal and 
Toronto, and is the result of a merger 
of two contracting firms, that of An- 

The price of flour from this sea-|Slin’s Limited, and the Canadian 
son’s wheat has finally been set at a|branch of the Norcross Brothers 
maximum price of $10.90 net cash, |Company of Worcester, Mass. Both 
Montreal, for Western spring wheat |of these have been doing business in 
flour, and $10.10 for Ontario. These |Canada for a number of years and 
are the prices that: will rule in the |have large buildings to their credit. 
purchases of the Wheat Board. As |The arrangement is that J. P. Anglin, 
the board owns all the wheat the mil- jhead of Anglin’s Limited, will be the 
lers will purehase ‘from them at a {head of the amalgamation, and Henry 
price which totals $2.30 in store, Fort |J. Gross, vice-president of the United 
William. This is fairly satisfactory |States organization, who has been in 
to the mills, providing that business jcharge of the Canadian work of the 
is available, that is to say, export |Norcross Company, will come to ‘Can- 
business. This matter is still some-|ada and give his entire attention to 
what. uncertain, and there js a very |Anglin-Norcross Limited, as vicé- 


Output of the Big 
Concerns 


MONTREAL Ag teoeaconesnéd 


Offices Throughout the Civilized World | 


Specialists in Paving Engineer. 
ing and Testing of all Building 


MONTREAL WINNIPEG 


We Present a Record--- 
Not a Prospectus. 
Reputation gained by years of 
vigorous, conseientions and 
successful work. 
Thomas C. Irving 


General Manager Western Canada 
TORONTO 


To Yield Over 6% 


These bonds are 
well secured and 
present an oppor- 
tunity for perman- 
ent investment. 


H/16 months, $1,364,111. The annual | peer, remembrance of the hard days president and treasurer. 

j |Teport of the company may show a dif-| of the past year when there were no| The Anglin Company has made a 
ferent method. of arriving at the ex-| British purchases, and when it ap-|specialty of industrial buildings and 
penditure, but for the purposes of |.peared Very dark. indeed for the in- | j., at present engaged on the Crane 
fares the Commission is empowered to| dustry. Now the whole matter is de-! Gp», factory, and constructed the 
allow a-fixed rate of interest on the | pendent on British buying that will | yjckers shipbuilding berths among 
physical assets, $500,000 a year pay-| keep the mills running at a capacity | thors, 


We shall be pleased 
to forward full par- 
ticulars. 


ment to the city and other charges 
-}that have been explained before. 
fe Must Increase Fares 

The net result of the condition of 
affairs is that the fares must be in- 
creased in Montreal and the outlying 
municipalities served by the system. 
One year ago the Commission raised 
the regular fare from six tickets for 
25 cents to five or six cents cash fares. 
with the night fare.increased to 15 
cents in place of five for most of the 

* |time. The expectation is that the cash 
fare will be at least seven cents and 
the ticket charges raised to four for 
.}a quarter. It probably will be neces- 

sary to decrease the privileges” for 
workingmen, 5 

For the estimate of the require- 
ments of the system for the coming 
year is $12,000,000, allowing for the 
present estimate and the increase ‘of 
wages that will reach close to $1,000,- 
000 during the next twelve months. 
When this deficit has been wiped out 
the rates may be able to be lowered 
for the year 1920-21. The question 
will be. settled by another conference 
with the municipalities interested. 


What of the Dividend? 

As to when the shareholders of 
Montreal Tramways Company are like- 
ly to receive a dividend, which was, 
passed over a year ago, the question 
still remains undecided, and indeed the 
chances with the heavy deficit this 
year are not bright for many months 
to come. Whether it will be consider- 
e@ as a sort of cumulative affair has’ 

. |not been pronounced on yet. 

In speaking of increases in wages, | 
the Commission informed the muni-| 
cipal representatives that between 
1915 and 1919, wages in this line had 
increased 55%, total expenditures were 
up 80% in the same period, but re- 
venue had gone up only 30%. 

Thus the total expenses of opera-| 
tion and taxes grew from 1915-16, | 
when they were $3,707,053, to $6,672,-. 
140 in 1918-1919. 

Other figures for the past year were: | 
Passengers carried « 249,062,211 
Paying passengers 183,350,923 | 
Transfers 4 65,711,288 | 
Percentage to pass. ........ 35.8 | 
Gross rec. per pass. 3.47 cts. | 
Gross per pay. pass. 4.72 | 
Ree. per pass. transp. only .. 4.63 | 
Total oper. costs and taxes per 

DOVINE DOG. 6h ks cies veces 8.64 | 

The gtoss receipts per mile of total | 
lines (262.256) were $32,965. 

-Out of the total gross receipts of 
$8,645,547, there went for operation 
and taxes, $4,990,665, expenses of up- 
keep and renewals, $1,681,474. The 
percentage of the former to gross re- | 
ceipts was 57.72, and the latter 19.44. | 

The costs of operation were 77.2 of | 
the gross receipts. 

In the discussion of fares it was | 
shown that a revenue increase of 40. 
per cent. would be required for the | 
new year, and 25% for the following | 
year. 

The 40% increase would raise the 
avérage fare from 4.8 to 6.72 cents. : 


Three hundred thousand workers in 
twenty states are now idle, involved in 
a tabulation by 


Our Guararteed Trust Certificates are now being 


issued for terms 


Jo ith half-year! 
of three to ‘ten 5 with yearly 
ears, bearing in- nae interest. coupons 
terest at ” 2 O attached. 


Authorized by Law for Investment of Trust Funds. 
Write fer booklet entitled ‘‘Experiments With Money.’’ 


WPAD OFFICE 12 KRING S51, EASI°1OROM TOM f 


eee ene 


At 21 Jordan St. 
Toronto 


Conduct a General 
Investment Business 


You Press One Button Once | | 
to Get Your P. ona 


City of Montreal Securities 


We offer for trustees, executors and individuals, 
the following securities of the 


CITY OF MONTREAL 


6% Bonds, due 1922. Price 102 and interest. 

6% Bonds, due 1923. Price 102 and interest. 

4% Registered Stock, due 1932. Price to yield, 554% 

4% Registered Stock, due 1948. Price to yield, 554% 

4% Registered Stock, due 1950. Price to yield, 554% 

444% Bonds (Maisonneuve), due 1946 and 1951. 
Price to yield 5.70, 


HANSON BROS. 


BOND DEALERS 
160: St. James Street ~ 





MONTREAL 


| holders for settlement of their claims: 


: ; ‘ ; The Norcross Company built 
| output. Given this, the mills will Pe \the $13,000,000 public library in New 
Some of the caiathin mills will face Yay’, ond Mr. Gross - completing the 
rather serious conditions owing to the $8,000,000 Marshall Field Museum in 

Chicago. In Canada, the Drummond 


incfease in cost of wheat in store-at |, .,,. 
Fort William, which figures up 2% |Uilding, B. N. A. Bank and many 
more were built by them. 


cents higher than last year. Even this Pe Vndatial ond Ot th wink ante. 


comparatively small item is a serious 7 ; 
- y , pany consists of three issues, bonds of 


factor in mills having a small turn- ‘ . 
over. What operates to the disadvan- |*130,000 which were issued a few 


tage of the small mill, has, however, |onths ago, preferred stock of $700,- 
the effect of diverting business to the 000, and common stock. of $1,000,000. 
larger organizations, and hence of |Of this preferred stock there has been 
operating to their benefit. a already to the ion ot 88 oa - 
‘Je. offici . +1) |two companies an amount o ,000, 
Tat, eerste oe Bere in addition to which there will be the 
may hold for them, they are inclin- |n€W issue of $400,000. Then there is 
ed to be optimistic, and to believe | $650,000 of common stock already held 
that despite the limitations of various [924 $200,000 more will be required to 
set prices they will come through the |&° With the full amount of $400,000 of 
season with satisfactory balance |preferred on the fifty per cent. basis. 
sheets. This will leave a balance of $150,000 
“ eee in the treasury of the authorized $1,- 
LAKE SUPERIOR CORPORATION /000,000. It is stated in the prospectus 
———— that the proceeds of the offering of 
Proposal Submitted For Settlement of |preferred will provide the additional 
Railway Bondholders’ Claims working capital required “to meet the 
At meeting of the Lake Superior |tremgndous increases in volume of 
Corporation directors, President Cun- |building now in sight, especially in 
ningham presented to the board pro- |high-class construction in all parts of 
posal of the subsidiary railway bond-|Canada.” 
To Handle Up to $5,000,000 
before ity but haa not yet hed soft [eget Company with this additional 
cient time to consider vt and deter CAE Pe 6 Coclanedy Wi), BS Shi es 
ee eee ee he ta, handle contracts up to $5,000,000 per 
Members of the committee proper |e eo” the goal sat within ‘the next 
who have returned from Senden “ae iy toe on This new capital 
where they met English bondholders . pits chuay < pars ” — . 
of the subsidiary ralways, would no ee ee ee eae ich 
discuss. details of the offer for settle- by the way is becoming the ap proved |F 
went: wit” appeardd ito.-be. Serabinad method where labor and material costs | f 
with the result of thate visit. are so uncertain. It is declared that |} 
: ; there are few firms in Canada who can || 
Directors ordered payment of the handle “big” jobs. For some years 
annual 5, income bonds October 1. | ast the earnings of the companies 
DULUTH-SUPERIOR separately have averaged about 6c, || 
The Duluth-Superior Traction Com-|°f the yearly volume of contract busi- 
pany Tre gross earnings for the third | ness. During the past six years the 
Soipted “EG, lait fr” recast have done over $980,00 
sponding period in the previous year, a of work, in spite of adverse war con- 
gain of $7,135 or 21.9 per cent. For the |ditions. The two had in hand con- 
first three weeks of the month the earn-|tracts amounting to $1,000,000 at the |} 
Sik ote ce 1a cnr oot an increas@ of |time of amalgamation. The prospectus || 
; z figures out that on the basis of a fair 
‘ STEEL OF CANADA+ average net profit that a minimum of 
Very light trading has been done in |$2,000,000 turnover in a year would 
pene, of aes common. ae is _in|provide earnings sufficient to meet the 
Sel ceewrities cedars, Meriod into which Ibond and preferred dividends, and 
company has voted, according t> Hamil-|€arn about 8% on the common, and 
me Sanpetehcs, on per cent, inensane that $3,000,000 turnover would raise 
the Hamilton wigha, Coke ta y the common earnings to about 14%. 
eg ead gy week = 66, — frac- Assets and Liabilities 
eee woe: Sy eee rene eee A statement is given showing cur- 
if is a nine per cent. investment. rent assets and liabilities of the eom- 
NOVA SCOTIA STEEL AND COAL [panies as at March 1, 1919. This 
Operating conditions at the plants of |Shows cash on hand of $54,942, which 
the Nova Scotia Steel ‘and Coal Co. are |more than balances the bank indebted- 


improving, according to W. D. Ross, vice- recei 
president, who returned from Montreal, ness of $60,579. Accounts iveble 


where he had had a conference with |#"d expenditure on work in progress 
President D. H. McDougall. The coal|amount to $261,482; plant, machinery, 
mines are now operating at full capacity, jetc., to $132,859; yards, office -build- 


and the New Glasgow steel plant is]: ho te., $188,957 d 
going at about sixty per cent. This is 5 iy EET Se 957, and mort- 
a improvement on seins reports, espe- | Sages" receivable to $35,240. Of the 
chilly in rogend to coal. the outlook, jliabilities the largest amount is $140,- 
air. Koss said, seente show a steady |837 for accounts and bills payable; the 
improvement. It was difficult to fore- : oe 
cast the future, but at present he felt late bond resariys of $130,000; the bank 
. ees Teas ni or cer ge _ loans ae aeestions an dane 
eDougall had just returned from’ the or conti cies le 
iron ore mines at Wabana, whieh he had is mak tota liabilities, 4 
visited for the first time since becoming % — bof $341, 
resident of the company. He was de- 
ighted with the property, and with the 
tremendous ore ies showing, there 
being a thickness of 26 feet, showing 
iron tents of 53 per cent. Iron or 
is being grodsced at @ good rate. 
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PULP: PAPER 
SECURITIES 


Do you Know? 


THAT Pulp and Paper is the 
largest manufacturing indus- 
try in Canada. 


THAT Canada is the second 


largest pulp and paper pro- 
ducing country in the world. 


THAT Canada exported pulp 
and paper products last year 
valued at over $99,000,000. 


This industry is growing rapidly. 
Why not share in this typical 
Canadian industry while it is yet 
in its infancy. 


Write us fot information. 
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MINES — TIMBER 


This Company maintains 8 | 


special nt for the in- 
‘vestigation of development pro- 
posit in Western Canada, 


and only those of sterling merit | 


are commended to the con- 
sideration of our clients. 
LOUGHEED 


& TAYLOR, Limited | 


Government, Provincial, Municipal 
and School Bonds 
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QUARTERLY 

Notice is hereby civ 
of TWO and ONE-HA 
the current quarter, b 
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on the paid-up Capi 
Corporation, has been 
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| Unexpected | 
| Value In Your | 
| Unlisted 

| 


Securities 


Let 18 place a valua- 
tion on your holdings 
and advise you as to 
to their future possi- 
bilities. 


We are specialists in 
unlisteds and our ser- 
vice and monthly let- 
ters are yours for the 


asking. 


_T.A.Richardson 


and Company 
INVESTMENT BANKERS 


| Royal Bank Bidg., Taronto 


Cassels, 
Browne & Co. 


Members Teronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 
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Direct Private Wire to Nem 


THE UNION BANK 
OF AUSTRALIA, LTD. 
Si wn 
Res. Fd. 22,050,000 Together 4,060,000 


. Liab. of Proprietors. .§4,000, 
Total Capital and Reserve £8,0560,000 
— 


Wad. 71 Cornhill, London, E.C. 3 


The Bank Has 181 Branches, vis: 


ZEALAND.. 
these Branches are issued” ff 
the @ifice and may be gene’ 
ao ifar aceite 
Gommereia] and vel- 
Gredits issued—available through- 
@ut the world. Cable Transfers are 
made. Bills on the A 
1 Btatey and Dominion of New 
} @%e purchased or sent for collection. 
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Canada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 

Notice is hereby given that a Dividend 
ef TWO and ONE-HALF PER CENT. for 
the current quarter, being at the rate of 

TEN PER CENT. PER ANNUM 

Om the paid-up Capital Stock of the 

rporation, has been’ declared, and that 
the same will be payable 


WEDNESDAY, THE FIRST DAY OF 
, OCTOBER " 
mext, to Shareholders of record at the 
®lose of business on the Fifteenth day 
2f September. 


) By order of the Board. 


GEO. H, SMITH, 
Assistant General Manager. 


; Toronto, Aug. 27th, 1919. 
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., Announcement is made by the Imperial 
Oil Company that drilling will commence 
\ in the foothills south-west of Lethbridge, 
<2 what the company declares will be 
wed final test’to prove whether Alberta 
pMas oil in commercial quantities. 


The Robbins and Myers Company, of 
ngfield, Ohio, would locate a Cana- 
branch in Brantford, ‘particularly 

—%© Secure the British Empire export 
a By Shey a — largest 
urers of ema electric motors 

fans, and will employ three hundred 
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Millions Are Bein 
Development 
West 
A GIGANTIC GAMBLE 
Natural I dication: 

the esate: of All Benes : 


“‘leum Resources Are Yet to 
be Discovered in Canada y 


Although public interest has to a|- 


large extent lapsed since the bursti 

> ing 
of the Alberta oil bubble a few years 
ago, the quest of petroleum in West- 
ern Canada has not subsided. At the 
present time éxploration work is be- 
ing carried on in’a most extensive 
and comprehensive way by the big 
oil interests. When it is considered 
that there are strong indications that 
the greatest subterranean reservoir 
of petroleum in the world lies undis- 
covered in the Canadian West the 
rival efforts to locate this reservoir 
are not hard to understand. 

Writing in the Magazine of Wall 
Street, Walter Noble Burns describes 
the efforts now being made as resemb- 
ling an exciting game of roulette. The 
stakes are tremendous. If the vast 
oil bed is found it is believed it will 
be a source of wealth which will rival 
the goldfields of the Rand or Klon- 
dyke or the diamond mines of Kim- 
berley. If the discovery proves up to 
expectations the oil deposits of 
Pennsylvania, Texas, Oklahoma or 
Tampico may seem~as_ bubbling 
springs beside a geyser. Nor is the 
belief in this hidden oil wealth a day- 
dream of prospectors. It is based on 
careful investigations of expert geolo- 
gists. The rock formation of the 
country, the abundance of natural as, 
a thousand surface indications lead to 
the logical conclusion that deep in the 
lower strata of the country lie untold 
riches jn oil. 

Great combinations of capital, in- 
cluding two of the most powerful oil 
companies in the world. are now sink- 
ing wells everywhere in a mad race 
to be the first to unlock the secret 
treasure. This feverish activity which 
is costing hundreds of thousands of 
dollars, is a good indication of the 
confidence of the monied interests in 
the ultimate success of the search. 
Capital does not. as a rule, buy 
dreams, and usually knows what it is 
about when it makes large invest- 
ments. Describing these activities, 
Mr. Burns says: 

The race between the Standard Oil 
Company, with a few billion dollars be- 
hind it, and the Shell Transport Oil 
Company, one of the richest of the Eng- 
lish oil concerns, is what turfmen would 
call a pretty one and the American com- 
pany has jockeyed into the better posi- 
tion and seems to have the rosier prospect 
of winning. 

The Shell Transport Company, capital- 
ized at $50.000.000, played fora monopoly 
in the field and lost and has now been 
comnelled to take its chances ‘with its 
rivals in the general sweenstakes. It made 
a proposal to the Canadian Government 
to take over a grant of 250.000 square 
miles of territory in Northern Canada, 
including most of @he oil countrv. and 
agreed to pay the Government 50 per 
cent. of the profits on all oil struck and 
in the end to keep as its own 25.000 
square miles after five years of drilling. 
The Daminion Government reiected the 
nroposal. To hand over to a single cor- 
noration a monopoly on such potentially 
vast riches did not anneal to Canadian 
ideas of fair play. If the proposal had 
eone through, the 25.000 square miles 
which the campany wanted as its own. 
nossibly would have develoned into the 
richest «not in the British Empire. te 

The Standard Oil Comnanv. throuch its 
Canadian subsidiary, the Imoverial Oi! 
Company. has gone ahead on the vrincinle 
af “may the best man win.” It announced 
in the snrine that it would snend half a 
million dollars. in prosvecting for oil this 
vear. It ontfitted for an extensive eam- 
naien at Edmonton, shinned in drilling 
machinerv and oreanized exnert erews. Tt 
now has five exneditions in the field and 
je sinkine its wells in the district< in 
which the oil prospects are most abundant 
and promising. 

Tts drilline crews are at work in the 
vrairie country east of Edmonton alone 
the transcontinental line of the Cenadian 
National railway, in central Sasketche- 
wan and Atherta. and in Northern Alberta 
alone the Peace River Vallev: in the tar 
eanda recion alone the Athebasee River: 
in the district between Eake Athebasea 
and Great Slave Lake: and along the un- 
ner Mackenzie River, 1.000 miles farther 
north than an of! well ever was driven 
before. ; 

In addition to these two bie earnora- 
tiens. several Canadian comnaries are 
at work. The Consolidated Mil Camranyv 
has set un its drills along Peace River. 
Cantain James Anderson renresents a 
eronn of British canitalists who *re on- 
erating. in the tar sands region. Smaller 
eomnanies ahd individuals control half a 
hundred dri¥e in the tar sands district 
alone Peace River. 


Should the present efforts resn't in 
anecess there will .undouhtedly he » 
wreat ficht hetween the Standard Mil 
Comnanvy and the Shell ‘Transrort 
Camnany to vet contro] of the field« 
This is a vhase of the sitvation which 
should anneal to the small investor. 
These bie concerns which conduct 
nioneer onerations and which are in a 
nosition to market the vrodnect to the 
the best gee age 7 - 


a 


| should 


‘small a 0} of Rs Te * ‘be 
rojects, some of which may 


ma- 
ill be wild-cat promo- 


Being Spent on 
n ork mf 


promotions which, coupled with edu- 
cation 7 sound financial publications, 

. © considerable to protect the 
peop : 


The’ Area of Activity 

Describing the physical conditions 
in the Western belt in which numer- 
ous wells are being sunk; the article 
in the Magazine of Wall Street has 
to say: 

The greatest activity in drilling wells 
centres around the tar sands on. 
tar sands are unique. There is nothing 
exactly like them in the world. They 
begin thirty miles south of Fort McMur- 
ray on the Athabasca River. They ex- 
tend to about forty miles north of Me- 
Murray. They are from thirty to forty 
miles wide and vary in depth from 20 to 
225 feet. The entire outcropping has an 
extent of about a thousand square miles. 

For years throughout Northern Alberta, 
considerable drilling has been going on. 
The actual result has not been la 
The strong flow of natural gas from the 
borings has in many cases interfered 
with work. This gas which is fdund in 
many parts of the Province is a petroleum 
product and is only another indication 
that somewhere, probably deeper than 
borings have yet reached, lies a great oil 
supply. Oil has been foynd in paying 
quantities in a number of instances but 
it has been of low gravity, for the most 


part. > 

It has been obtained in good quanti- 
ties at a depth of around 1,500 and 
1,800 feet. It is believed the higher gravi- 
ty oil lies lower down.. The oil so far 
discovered has been of a heavy viscous 
kind guitable chiefly for fuel purposes. 

The Royal Commission which investi- 
gated the natural resources of the British 
Empire said, in reference to the Athabas- 
ca_region, that it “evidently was one of 
the largest possible oil bearing countries 
yet unexplored on the face of the earth 
and that on the North Américan con- 
tinent there is no other part which ever 
gave such evidence of rich oil flelds.” 


MINING CORPORATION 

The Mining Corporation of Canada has 
taken over the Foster property adjoin- 
ing the Lawson property of the La Rose 
Mines, which in turn adjoins the Kerr 
Lake to the east. The Foster has been 
operated for some time under lease by 
Messrs. Campbell and Fairburn, who 
have met with excellent success. Three 
veins were recently uncovered close to 
the boundary line of the Lawson. This 
coupled with other important develap- 
ments is the reason of the acquisition 


GRANBY CONSOLIDATED 

The Granby Consolidated Mining, 
Smelting and Power Company gave no- 
tice of a further increase in wages 
amounting to 25 cents per day to more 
than 1,500 of its employees a few days 
ago. This is the seeond advance made 
during the month of July. The com- 
pany’s action is in line with its agree- 
ment with the employees that wages 
shall be based on the price of copper. 
Tf, as is predicted, copper reaches ap- 
proximately 26 cents within the next 
few weeks, wages at the Granby Smelter 
will reach a figure almost equal to that 
paid when the armistice was signed. 


_McALLISTER 

A few days after resuming operations 
the McAllister mine, on the north fork 
of Carpenter Creek, says the Nelson, 
B.C., Daily News, reports opening up @ 
shoot of clean silv.r sulphide ore on the 
third level, which an assay shows to run 
5379.1 ounees in silver to the ton. .The 
shoot is over 12 inches wide at the floor, 
and opens fanwise as it rises, an assay 
from ore averaged from a width of '5 
feet 8 inches running 173.6 ounces of 
silver, Details of the strike were given 
out last night by R. A. Grimes, president 
and manager of the Slocan Silver Mines, 
Limited, who arrived from Sandon. 


Ve a aero 
CONSCLIDATED SMELTERS 

The Consolidated Mining and Sm:iting 
Company of Trail. B.C., has purchased 
a portion of the Webb-McCarthy-Miller 
gold properties near Goudreau, the deal 
involving $400,000. The holdings ac- 
auired by the Trail people include six 
claims situated three miies cast from 
Goudreau, but Sault men interested have 
othe rholdings in the district. including 
three claims of McCarthy and Webb on 
on> side and three other eleims of Miller 
and Huckeon ‘on the other. The condi- 
tions of the deal, it is understood. in- 
clude the construction of a $500,000 

plant by the purchasers. 


DOME MINES 

The general impression anvears to be 
that the president of the Dome Mines 
will make good his promise to mark the 
beginning of next year bv the disburse- 
ment of a dividend. At the time the 
promise was made not a few mining men 
felt inelined to doubt the likelihood of 
such a recovery in the“financial position 
of the company. Information emanating 
from Toronto. and presumab!v from New 
York, would indicate that the mill has 
recently been treating ore at the rate of 
about 600 tone daily. This would corre- 


455016. 8) 82 


Fol- 


* 


New. Development Work 
lows Jump in Copper 
Prices 


The recovery in the price of cop- 
per is having a stimulating effect on 
British Columbia Mining. At the 
end of, last year, mining was at a 
very low ebb in the Province, but now 
development work is proceding rap- 
idly, and there is a decidedly optimis- 
tic feeling as to the immediate fu- 
ture of the industry in the Pacific 
Coast province. . 


There have been a number of prom- 
ising finds turned up lately, which 
have attracted the attention ani 
‘aroused the interest of rs. 
In the Salmon and Rear River dis- 
tricts of Northern British Columbia, 
high grade ore has been uncovered, 
and there is also a large amount of 


The | development work going on in mining 


properties tributary to the Grand 
Trunk Pacific and the Pacific Great 
Eastern. 


There has been a remarkable free- 
dom from labor difficulties of late, 
and the opinion is general that there 
will be few strikes until the average 
laborer regains confidence in his lead- 
ers, which had been badly shaken by 
the recent revolutionary tendencies 
of Western labor organizations. 

Britannia Mines, on Howe Sound, 
are now beginning to get a return 
from the large expenditures made on 
development work and extension of 
plant. At the Surf Inlet Mine, which 
at present is the largest producer of 
gold in the province, copper is also 
being found, and it is possible that 
the ore will be treated for both met- 
als. Dolly Varden Mine. at Alice 
Arm, will probably be shippifig ore 
shortly. : 

In the Bear and Salmon River dis- 
tricts, the Premier Mine and the Bush 
Mine have uncovered large quantities 
of rich ore, while the Forty-Nine and 
other properties in the districts have 
bright prospects. Lack of transpor- 
tation is the real hindrance at pres- 
ent, but the Provincial Government 
is co-operating to remove this trouble 
by the construction of waggon roads. 

Granby Mining Company expects a 
heavy production from its Anyox Dis- 
trict properties, though the smelter at 
Grand Forks has been closed down. 
The company. expects its production 
this year to be on a par with the pro- 
duction of the past two years, and an 
increase is expected in 1920. 


CROWN RESERVE 

Aceording ‘to Haileybury advices the 
Crown Reserve Mining Company has pur- 
chased two mining claims in the Larder 
Lake gold area. The two claims are 
pot of a group of thirteen owned by 

. N. Maloof, of Haileybury, and are 
situated about one and a half miles 
north-east from the Harris-Maxwell, a 
little less. than ‘half-way between the 
Harris-Maxwell ‘and the Kerr-Addison. 
The claims in guestion were originally 
staked by Eli Tripp. Work carried on 
has uncovered some very promising 
showings. A highly mineralized por- 
phyry dike which has been uncovered on 
the two claims just sold has also been 
traced over a portion of the group still 
retained by Maloof. 


HOLLINGER 

With official figures now available, 
showing the achievements at the Hol- 
linger Consolidated Gold Mines during 
the first 24 weeks of the current year 
it is pos8ible to accurately analyze just 
what this greatest gold mine in the 
western hemisphere is doing and approx- 
imately what may be expected in the 
early future. During the first 24 weeks 
of this year a total of 316,386 tons of 
ore were treated. The total production 
for the period under review amounted 
to $8,166,625.87. Keeping in mind the 
fact that the mill ran only 69 per cent. 
of the possible running time, the out- 
standing facts are interesting to note: 
Tonnage treated $16,386 
$3,166.625.37 
$1,646 868.46 
Total profit $1,519,756.91 
Yield, per tom. ....cccccseee . 
Cost, per ton 
Profit, per ton 


MINING STOCK QUOTATIONS 
Week ending Aug. 27. 
Rig Low. Close, Sales. 
8 


20,700 
6 


spond with the statement. issued , last /K 


spring in which it was declared to be the 
policy of the company, following resump- 
tion of operation, to gradually bring the 
mill un te a ca ef about 600 tons 
dailv. This having now been achieved, 
further increase would appear 
reasonable to expect. As to the average 
grade of the ore being treated, it is un- 
officially, stated to yield about $9 per 
ton, in which case the daily 


output |Poreupine Imp. 


would amount to about $5.400 or at the} Po 


rate of upwards of $160,000 a month. 
The cost of overating is understood to 


be high, but the general ovinion seems | Sch 


to be that costs 


and net profits run 
fifty-fifty. , 
a ton 


a 


a : ; 
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Victory Bon 


Our widely established con- 

nection enables us to offer 

unexcelled service toinvestors. 

Our facilities for the purchase 

and sale of Victory Bonds are 
; ee 


; THE 
NATIONAL CITY COMPANY, 


10 King Street Rast, 74 Metre Dame Sare01 \ oo'. 
TORONTO MONTREAL 
Tel. Main 623 Tel. Mein sa80 


$406,000 far investment, 
our complete service is at 
your command. 


A SAVING OF 


36% 


ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS > 


Mark your messages to the United Kingdom “VIA MARCONI” 
and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
173 WILLIAM STREET, MONTREAL MAIN 8144 


Service for Corporations 


Officials of Public Companies should be relieved of all pos- 
sible detail and responsibility. The Union Trust Company is 
authorized and organized to be of assistance in several 
particulars: ° 


1. Secretary, financial agent or book-keeper, 
2. Trustee for bend or debenture issues, 
8 Transfer agent and registrar of shares. 


of 
tiem and place the technica! 
enquiries 


i eorpera 
shoulders ef apestalists. Your wiB be appreciated. 


Union Trust Company 
Henry F. Gooderham, President 


Head Office: Corner Bay and Richmond Streets; Toronto 
Winnipeg London, (Eng.) pom 
« , 


& 


Financial Corporation 
BOARD sa veil 


SIR CHARLES GORDON, G.B.E., President 
_ President Dom. Textile Co., Limited—Vice-President Bank of Menireal 


D. C. MACAROW, Vice-President CHAS. F. BATCHELDER 


General Mana Me Merdhants Bank Vice-President 
‘ of Ca 


MAJOR H. B. MacDOUGALL, Vice-President 
of Messrs. C. Meredish & Co, 


Cc. R. HOSMER 

Director Lan, Pacific Ry., Bank of Montreal,sta 

W. M. McMASTER 

President Canadian Explosives, Limited 

Direcior Bank of Montreal, eic. 

CHARLES MEREDITH 

of Messrs C. Meredith & Co. 

HAROLD STANLEY 

Vice-President Guaranty Trust Co. of New York 

E. W. STETSON 

Vice-PresidentGuaranty TrusiCo. of New York 
. R. SWAN ? 
ice- PresidentGuaranty TrusiCo. of ye York 


W. A. BLACE 
ector Molson’s Bank 
tce-President Ogilvie Flour Milts Co., Ltd. 


A. BRETON 

Vice-President Guaranty Trust Co. of New York 
A, J. BROWN, K.C. 

2: President Menireal Trust Co. 

Director Royal Bank of Conada 

GEO. CHAHOON, Jr. 

President Laurentide Co., Lid. 


A. E. HOLT 
Manager Royal Trust Company 


We purchase entire issues of Bonds, and deal in Government, 
Aunicipal, Railway and other Investment Securities. 


Head Office : 112 ST. JAMES STREET, MONTREAL, 


JOHN M. MACKIE A. P. B. WILLIAMS 
General Manager Secretary [reasurer 
Branch Offices: TORONTO, WINNIPEG, LONDON, Eng. 8 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


REPORTS FOR EXECUTORS AND PROSPECTIVE INVESTORS 
LUMSDEN BUILDING 
TORONTO 


THE LAKE OF BAYS 





BANK OF NOVA SCOTIA 


(INCORPORATED 1832 


Capital ’ ° es : 
Reserve Fund - 
Total Assets, over ‘ 


$ 9,700,000 
18,000,000 
220,009,000 


We have 
nouncing 
come 


Frederic H. Hatch 
& Company 


(Established 1888) 
74 Broadway, New York 


who will act as our cor- hem, returned only recently from mi 
respondents in the United tary duty overseas. Previous to enlist- 
Mr. 


States. | Canadian bank clearings for the| in oach was manager at Langdon.| During the first part of the 

j ‘ week 
Messrs. Hatch & Company week ending August 28, totalled $271,-| , “Peter McLeod has been appointed man- New York exchange held around Sear 
are one of the leading $41,317 against $235,532,072 for the| Berwick, N.S., and K. M. Caldwell has} Per cent and a fraction higher, but 
financial firms in America corresponding period last year. The} been made teller-accountant. with funds plentiful on Tuesday the 
i j 4 The Kenogami, Que., branch has been| market 
increase is $36,309,245 or 15. per opened under the temporary. . 
cent. All the cities showed an increase.| wont of G. Petrie. mnees 


In the East the gain was $25,508,329 


GENERAL MANAGER’S OFFICE, TORONTO 
H. A. Richardson, General Manager 


BRANCHES: 
CANADA—In all the larger cities and towns and throughout 
each province—254 branches. 
NEWFOUNDLAND—St, John’s and 18 other points. 
JAMAICA—Kingston and 9 other points. 
CUBA—Havana. 
* PORTO RICO—Fajardo and San Juan. 
UN China STATES—New York, 52 Wall Street; Boston and 
lcago. \ 


CORRESPONDENTS: 
LONDON, ENG.—London Joint City & Midland Bank, Ltd. 
NEW YORK—Bank of New York, N.B.A.; National Bank 
‘of Commerce. ie 
Collections made at lowest rates and returns promptly re- 
mitted. Accounts of firms, corporations and individuals 
carried on most favorable terms. 


Correspondence Solicited 


at : 
“|NEW YORK FUNDS 
| CLOSE WEEK AT 
teller-acco . 
4 ~ , teller-accountant at KentviHe, 
ee ; V. G. Gilbey, teller-accountant at 
. The Increase in the West is|st Winkler, Man; A. W. Leechman,| Freer Offerings of Funds, 
leasure in an- & 19.9% and in the teller-accountant at Sexsmith; J. C. Le- Due to Curtailment in 
East 14% [A Gober Onki oi Meneame. sailor” 
% |\Avenue); I, Richardson, teller-account-| UNDER F 
DOMINION HIGH 15.4 ant at Strassburg; C. A. Sa , teller- OUR PER CENT. 
— . R. Roach, sent managing the Opportunity f : 
Fer Higtoe ty 18.50 a eirataeiens (Alta. branch ae ie teas mole 


Announcement untant at Empress; R. M A LOWER RATE 
Us Tessier; A. W. Hood, teller-accountant 
me we Bate Se Mottee, teller-accountant at - ade Being Big inik Gpetatiode 
accountant at Winnipeg (491. Portage - 
Windsor Reports the Largest Ee ee een atthews,| Sterling and Franc Rates Offer 
Eroate by-6% sence temporarily of Joseph VanTig-| - rn 


dh b ializing 
in UNLISTED STOCKS 


for the past twenty-five 
years. 


was off considerably. It 
opened at 4 per cent., but sales were 


made at 313-16 to the buyer, and at 


: 3%, and at 311-16 

or 14 per cent. Windsor reported.the _ IMPERIAL . - Pa oe 

eaiik sereemioae gain with a total ‘attend See nes Seeminens eee psig eae rg 

for the week at $1,797,364, a gain of | aita, and McGregor, Man. t 38%. “Th rin nonacidic 
at 3%. The improvement in exchange 


93.1 per cent., while London, Ottawa 
Kitchener BANK BRANCHES to the advantage of Canada is large- 


nd Kitchener also showed large per- : 
aie increases. According to Houston’s Bank Diree-| ly due to curtailmerit in buying oper- 


eal . tory for August the total number of! ations on th i 
Western cities showed an increase | }' ot AF — ae th Canadian chartered| that pa t a Pregena’ side, and the fact 
of $10,800,916 or 19.9 per cent. Ed-|panks at the end of July was 4,173, ym eing made in New 


: . : ¢ York funds h 
monton réported a gain of 68.8 per| 4,030 of which were situated in Canada, ave eased to a very 
cent., and Prince Albert 67.5 per cent. | 38 in Newfoundland and 105 elsewhere. marked degree. The market is 


Winnipeg showed a gain of 13.9 per MONTREAL fluctuating from day to day. Just 


cent. Fol'owing are comparative fig-| Jt is learned from the agency of the asi funds are easy, but it is abso- 
ures: Bank of Montreal in Wall Street that| ‘U%¢ly impossible to say just what the 
WEEKLY BANK CLEARINGS the sale of 3,000,000 rupees Calcutta pay-| trend will be, but as was stated in 


ment, sold on account of the Indian Gov-} THE -FINANCIA 
ig Peace ng, oe ernment, resulted in tenders for a total L POST last week, 


7 : forei : 
Aug. 28,1919 Change %| of over 16,000,000.rupees being received. hic Sete inl ecponee believe that 
. «+ +$ 104,206,621 +$ 12,456,547 18.5| The average rate paid by the successful f 7 wu b upward in spite 
3,905,175 6.1] tenderers was slightly over 48¢ per; ° the present easier conditions pre- 

8,295,885 65.2 MO gs a vailing. 

274,736 5.4| The Bank o ontreal has reopen Aug. 22— 

1,153,867 27.6] the Summerland office as a sub-agency én ache a ee nae aoeaee very 
198,584 21.1) to West Summerland branch. than those ruling the previous dav, Very 
1,360,626 71.9 little way sold in Toronto, and all trans- 


Brantford corin os THE PARK-UNION eg sa ~ basis of 4 1-82 to the 
ord .... ) s pn 1 

ce eat eee OPENS IN JAPAN actions in that, sonatas tod en oat 
een at 4*3-64 to the seller. 

Made _ Occasion 


: Peterboro .... 
ECO NSTRUC aca ; are 219,247 an b 
= i 751,118 2) Event for’ barely steady. 
866,626 93.1 A % e = 
Social ~ Function—a _ Buffet Aug. 23.—The Market for New York 


TION is the order nis “eto eoet - <eanens fu 
; seiipic Soomro nds was extremely dull. Th I 
of the day. If + +$ 206,917,219+§ 25,508,320 14.0 Lunch and Champagne was at 4 1-82 to the seller. Towards the 


ss iKsva: formal ‘the Has ae ag close funds were offered at that price 
ad habit you are prepared 


tutes ia-+$ 3.168004 18.0| Japanese newspapers received in| Without finding buyers. The close was 
12,501,550+ 1,858,340 17.5| Toronto this week give extended ac-| jy, 

to meet its opportunities; if. 

oa reconstruct your methods 

an 


" g. 25—New York fund 7 
ene 1,151,753 24.6) counts of the formal opening of the/|tremely dull, the statue adelante 
begin today. We havea 
, ‘ 
Savings Department at eve 


ieee = Yokohama branch of the Park-Union | being extremely dull at 4 1-82 nominal. 
Branch. 29 


BALFOUR, WHITE 
& COMPANY 


" INVESTMENT SECURITIES 
136 SLJAMES ST. MONTREAL 


TELEPHONE MAIN !5Si6-15!7 


SUL UUUUUU CULLUM CCC LeU LLni 


HTTP UPR RUTHET TERRA EERLLULLLEPR RRC LERULULLCCRR RRMA A 


a 


Montreal 
Toronto . 
Ottawa 


CAPITAL SUBSCRIBED ~- £55,962,850 
CAPITAL PAID UP - - 8,954,056 


RESERVE FUND + + 9,000,000 
DEPOSITS, &. = 267,966,438 
ADVANCES, &. 81,072,134 


THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.C. 3. 


The Agency of Foreign & Colonial Banks is undertaken, 


8,049,118 + 
936,462 + 


St. John ..... 


The close was 


Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND, LTD. LONDON & RIVER PLATE BANK, LTD. 
French Auxiliary: 
LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


DIVIDENDS 
Foreign Banking ‘Corporation, which | TT@"sactions teok place at _4 1-32 to 

898,461 33.4] 4 ra’ th ; 

483,583 36.0| is owned and controlled jointly by the Aug. 26—New ‘York funde were a BANK OF 


206,867 19.8) Union Bank of Canada and the Na-|tremely weak at the opening at 4 per 
a. op tional Park Bank of New York. cent. nominal. Funds were freely of- 
, T. “The first financial organization in fered at that rate to the buyer without 


18,429 38.7 ) 
57002 16.0| Japan which represents combined |""4ing purchasers. Actual sales were 


Regina 

Saskatoon .... 
Moose Jaw ... 
Ft. William .. 


1,278,782 + 
166,985 + 
608,763+ 


512,184+ 
412,283 + 


THE 
: > = . d r 
S TA N 0 A R D B A Ef : 371,344-+ 149,368 67.5] American and Canadian capital was bayer We ae tee watiog cede "T1e18  te 
Sanam nin imag} 10rmally launched yesterday when the | the seller. 


ema 


Total, West ..$ 64,924,098+$ 10,800,916 19.9 At the close the rate steadied 


OF CANADA __.| Park-Union Foreign Banking Corpor- |#"d the Jast sale was at 3 25-32 to the 


‘ » . ‘ seller, ' 
MAIN OFFI Grand Total ..$ 271,801,917-+8 86,800,245 15.4 ation, with head office in New York, va 
1 ee Yr. to date. .$9,849,177,743 + $1,255,305,749 15.5| threw open the doors of its Yokohama | 3 1516 a ie Te pa oe 
5 KING STREET WEST branch for business,” says the Japan /|maintained until the setnaiaaene wane 
15 BRANCHES IN TORONTO _ Advertiser of Tokyo. “The occasion | funds eased off to 3 29-32 to the seller. 
a. was made a social one with George | The close was uncertain. 


ve OFFER A CERTIFIED 
Wilson, of Toronto, assistant gen-| a+ an couminn Wile on ee meas 


eral manager of the Union Bank of |part of the day. In the afternoon funds 3 SEVEN PER CENT. (7%) INVESTMENT 
Canada and a director of the cor-|sold at 3 18-16 to the buyer and 8% to IE IN 


poration, and the members of the local | *he, seller. C AN ADIAN WOOLLENS, LIMITED 


Because of the weakness in ster- 
WITH 


ing and francs at the present time, 
the point is raised as to the advis- 

{7 Security values confirmed by Price Water- 
house Company and American Appraisal 


ability of transferring funds to the 
Company and feature equivalent to BOND 


Old Country or to France for invest- 
ment. While it is good practice to SAFETY. { Conservative earnings over 
two and one half times the amount of pre- 


Dominion Bank, has annouseee shat the among the earlier callers. jee the peeres money in 
Domini Bank h ormed an affilia- wn country, yet from a - eo . 
Paewinion “Denk es, st eee oe Soon |. eeek of the handsome counters of Gatien’ mena oer Ba elgg ser —. ferred dividends. { Attractive alike for 
Limited, an association of banking in- the new Dank was spread a most de- a: eee ti 11s: large -or small investor. { Splendidly 
licious and plenteous buffet lunch with nerative one for the investor. Ginaseed ; uind -tevebed ith “a  theroughly 


COMMERCE 
oy A sub-agency to the Coaticook branch 
: of the Canadian Bank-of Commerce has 


b d at Barnston, Que. 
. "W, J Lucas, accountant of the Walker- 
ton branch of the Bank of Commerce, 


has been transferred to the branch at 
Montreal. 


\ybeeebatar 


Jim is-Overrated-- 
He couldn’t find 


the Profit: killing leak 


“Yes, Jim,” stated a friend, 
“has been lucky. He made 
money during the war, but be- 
fore that he was losing and he 
didn’t seem able to put his 
finger in the leak, He didn't 


L. F. Cross, who has been manager of} staff receiving the congratulations 
the Barrie branch of the Bank of Com-/ and good wishes of practically all the 
merce, has been appointed to 'take charge leading foreign business men of the 


Oe ee Port City and of the many leading 
DOMINION Japanese business men and officials. 


C. A. Bogert, general manager of the} Mayor Kajira of Yokohama was 


OTICE is herd 
Divipenp oF 
a 


t the rate 
per annum) upon 
ttook of th bank 
for the current qu 
payable at the ban 

- onand after Tuesd 


ef September nex 
of record of 15th / 


LOT 


stitutions in the motherland. The con- 


know there was a leak until his 


basiness ship was nearly scut- 
tled.” 

You business men must 
watch your business constant- 
ly. Your cost sheets are the 
pulse and the tongue of your 
enterprise which first signal 
danger-—a state of illness. 


It is worth your while to 
study, that your cost sheets 
may be put in the best form— 
that they may convey the full- 
est possible meaning to you. 

Sore of these books will 
help: 

Principles of Factory Cost 
Keeping, by E. P. Moxey, 
price, $1.00. 

Principles of Depreciation, by 
Earl A. Saliers, price, $3.00. 

Unified Accounting Methods 
for Industrials, by Clinton E. 
Woods, price, $5.00. 

Cost Accounting, by Major J. 
Lee Nicholson, C.P.A., price, 
$6.00. 


Business Finance, by. William 
H. Lough, price, $4.00. 


Write for our folder, “Books 


for Better Business.” You will 
find it of value. 


McAinsh & Co., Limited 


4-12 College Street, Toronto 
The book house for business builders 


_|}main office in 
“*imanagement of J. Coulthard, who has 


With the present position in sterling 


pledge the success of the Park and frane rates, the movement would 
Union.” . e largely speculation, but there 
SB a eee The Yokohama branch will be un- would, too, be an element of sound 
MERCHANTS der the management of H. A. Stewart,| ™vestment. The credits of these 


A. Gillespie, who has’ been accountant| well known in Yokohama as formerly | ©°UNtries should come back to nor- 
at the Walkerton branch of the Mer-}jn charge there of the Russo- mal, and if the investor is prepared 


chants Bank, has been transferred to the Asiatique Bank. With Mr. Stewart for a period, very uncertain as to 


nection thus formed will afford the 
Dominion Bank widely extended avenues 


for handling the foreign business of its 
customers. 


punch and champagne, in which to 


branch at Toronto. will be associated A. F. Sparham as length, he will no doubt make money, 
*ROYAL ° sub-manager (formerly of Toronto),| 4% £4me amount of money, for in- 
The Royal Bank of Canada announces| and W. J. Dickson, accountant. The stance, will buy 150,000 francs now 
the opening of the following branches: | advisory committee for Japan com- | 2S before the war bought 100,000 
Blackville, N.B.; Cape Broyle, Nfid.; * : R. Ge H. B. francs. The proper advice, it would 
Langruth, Man The following sub- prises Messrs. J. R. 7 anys t : case 
branches have also been opened: Lac du| Higinbotham and Seiroku Moroto. te totiven & thd fal a 
: aa s in oreign exchange 
Bonnet, sub-branch to Beausejour, Man. : . 
Amaranth, sub-branch to Langruth, IMPERIAL WILL BUILD market, is to buy English war bonds, 
man,; Clyde, sub-branch to Morinville, E five per cent. French war bonds, or 
Alta.; Alcomdale, sub-branch to Morin- NEW TORONTO OFFIC five per cent. consolidated Italian 
ville, Alta.; een sub-branch to bonds. 
Besusejour, Man. The Imperial Bank intends erectin Sterli F 
Lake, B.C., Burritt’s Rapids, Ont., © imperial Bank inven g ne rancs 
Deceaiin Alta., dviohocn, Man, Vancou-|2 new head office building in Toronto, yo : =r — ‘Demand coe 
ver, 25th Avenue, sub-branch at/ and has purchased the site at the|Aug 23 |.) 419% 4.204% 8. oo 
Ebenezer, operated a Yorkton, Sask.,| .orner of King and Yonge Streets for | Aug. geo acer ‘ % Bors 
has also been opened. that purpose. No particulars are|Aug. 26 .... 4.20% 4.21% 6.0814 8.06% 
= UNION forthcoming as’ to the purchase price, oo = tees Pens, —e : 6.0L 
The latest branch openings include the |nor have any details concerning the ‘ ira : : 9.06 
establishment of new offices at Drake,/new building been announced. The LIQUIDATIO : 
Sask., under the supervision of the Lani- ' : Q N IN NEW YORK 
gan, Sask., branch; at Duchess, Alta., a : oa sy through BEARS UPON EXCHANGE 
under supervision of the Brooks, Alta.,|“#¢ ing treet y Lompany, is 
branch; at Kenogami, Que.; at La Por-/one of the most valuable in the city. Continued from page 1. 
or, | Seek — oe ee of |The other three corners are occupied | corded. Opinion holds that with a re- 


a, Se eee Men-/by the C. P. R. Building, the Royal| turn of favorable conditions the min- 

A branch has been opened at Sandy | Bank Building, and the head office of| ing market’s technical position should 
Lake, Man. the Dominion Bank. warrant something in the nature of a 
a branch at Pollockville, Alta., has| Practically since its foundation in| boom. 


Following the establishment of a/1875 the bank has had its head offices} The New York market has shown 
foreign exchange department at the/in the premises now occupied at Well-| improvement in tone as the result of 


Vancouver, unter the jington Street and Leader Lane, which| the Government policy with regard to 


have been enlarged from time to time. | the industrial situation. The trouble 

had iderab] rience as an ra- 7 ° 
ter jin foreign ex ange business, | the |The rapid growth of the bank, which| between the U.S. Steel Corperation 
rounded out its sys of|now has ranc in Canada, has d 1 i ; 
foreign exchange departments across /necessitated more spacious quarters. Sok Sep er ets a Sooke Sinieae, New 


skilled and successful management, {| Talk 
it over with your Banker. 


CANADA BOND CORPORATION, Limited 
TORONTO 


- WRITE US FOR LIST OF PROVINCIAL AND 
MUNICIPAL SECURITIES YIELDING UP S 
TO SIX PER CENT. 


that ‘they will be able to i them- 
selves quickly and advantageously to the 
conditions which are looked for when the 
present unrest at home and abroad has 
settled down and the international finan- 
cial situation has improved. At the pre- 
sent time most concerns show a much 
larger excess of quick assets over cur- 
rent liabilities than at the commence- 
ment of-the war. In the case of ten 
representative industries this excess to- 
day is $55,000,000 greater than that 
shown by their statements immediately 
rior to August, 1914. While this show- 
ng may suffer in the process of read- 
justment now taking place, the margin 
available for the adaptation of selling 
end producing organizations to new con- 
ditions wil) be such as to warrant hope- 
fulness as to our industrial future. 


J. S. Bache & Co. view the situation 
as follows: 


Current news in @ declining market, 
if unfavorable, is always accentuated 
and the present is no exception. A new 
impetus will be given, some time, by 
Tabor settlement and by a sufficient and 
effectual arrangement to finance Eur- 
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OF SCOTLAND 
ROYAL BANK 


Incorporated by Royal Charter eo 
Paid-up Capital ; £ 2,000, 

Rest and Undivided Profits.. 1,030,478 
Deposits 29,262,380 


Head Office: 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Writ 
Secretary, J. B. Adshead. 
London Office—3, Bishopsgate, E. C. 2 
Wm. Wallace, Manager. 
Glasgow Office—Roya! Exchange Square 
and Buchanap Street. 
A. Dennitoun, Agent. 


167 Branches throughout Scotland. 


Banking business of every- de 
seription transacted. Deposits 


interest repayable at 
sreceived at Cir 


call or at » Ve 
cular Notes, Letters of Credit 
and Cable Transfers issued — 


By order of the 


Montreal, Que., j 
Dominio 
Company 


NOTICE OF 


A DIVIDEND of tv 
the Common. St 
ION TEXTILE CoO 
has been declared fo 
30th SEPTEMBER, 
BER ist, to Shareho 
TEMBER 15th. 
By Order of the 
7aGs 


Montreal, 26th Aug 


DIVIDENI 


CANADIAN GEN 
COMPANY 


Common Steck 
Notice is hereby ¢ 
Dividend of two pe 
months ending the t 
temday, 1919, being 
per cent. per annu 
on the Common Ste 
Preference Stoc 
Notice is also give 
Dividend of three ar 
for the six months 
day of September, 19 
of seven per cent. 7 
declared on the Pre 
Company. 
The abeve Divid 


r ever, and a strike seems more than a/ °Pe’s needs. 
The Bank's capital has grown from! possibility. Regarding this industrial /¢*#entis! te our long range pro 

f Stone & Co., say: asa cae” aoe: ths olaek od opened and Agency business 0p September, 1919 
The ex-'a reserve of $7,500,000. Deposits have! Under existing circumstances it j not | off rt selling. One advan “ 
o Sovelageeys grown since the first annual report/ easy for. vers. in r to| this would be, if produetion me Wh te 


sotablished at Montreal, Toronto, Winni- 

at Montreal, , Winni- : 

pee and Vancouver, amd in addition in| $804,883.54 in 1875 to $7,000,000 with | situation Hayden, 
ew York and London, Eng. 


and after the first ¢ 
to Shareholders of 
Of business on the 


available throughout the world. 
Foreign Exchange. Accounts 


dertaken for Foreign and Cone » 
r employers in any industry lonial Banks and financial Be ¥ order of the 
= was issued from $1,576,000 to $86,- | Commit themselves definitely to plans for ee sa ae stock of th pene establishments Correspondence ie : W. # 
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ger ga AS A FACTOR IN _ This is the day of efficiency, and 
CALL OF i HE KING . it is not only preached but practised 
a B ANK BUILDING in every walk of life, including bank- 
——— SS 2 i ing. Old-fashiced banks used to 
have big ee Angew pe 
* a ga on, @ while e 
HS MAJESTY, THE KING, in the {Advantages of Branch: Mah- | etre ossetS creat cnent hes 
course of a recent speech, called : agers Knowing Their gotten away from this fencing in of 
upon his subjects to exercise thri Customers its employees, a number of them have 
ten the period of we wn “atmospheric” fences. This is largely 
Et ee CHARACTER AN: ASSET |! think accounted for by bankers tak- 
The following are his. words :— ing Seon and: their we i 
: . i , which is something the 
< : Knowledge of the Borrower pis ag a Tule do not understand. 
"The spirit of union, self-sacrifice and Himself is Often Much More Character and Credit 
patience which our people displayed Important Than Analysis of I cannot help but feel that the 
during the years of fighting will still be the Financial Statement younger managers are inclined to 
required if we are to reap the full benefit : over-emphasize the value of financial 


au ete a _ Articles on this a. from time to| statements without putting enough 
those qualities must be‘ reinforced by time have emphasised the importance value on the character and integrity 
a wae er: of cre . ki r ut in modern bank-| of the man.* Morgan used to say that 
heme in. patting eet ae his he would rather lend a man money on 
fee ; 
@ Be thrifty, therefore, and make the — standing, in making him a ee = we _ 
actor tatement—o: 
results of Jeo thrift a by invest- bank’s ianedtion pag Tae acer a million dollars in assets ey: Be 
TAS ee Maem sided question is comprehensively | entitled to 100 per cent. more bor- 
- dealt with by J. S. Hiam, Cupactannak réwing power in a bank than another 
GUARANTEED INVESTMENT RECEIPTS ent of branches of the Union Bank of | man with the same amount of assets. 
» m &@ paper which should ap-| If the granting of credit were always 
of this Corporation—the oldest trust peal to all managers.—J. W. T. followed solely upon 4 man's finan- 
i The human element in banking is | cial statement there would be a grea 
pay e —_ a - a a matter of vita] importance to i ‘al]| many wealthy manufacturers and 
are ee “g Teuater _ Coourites. and one to which we have not given | business men who would never have 
Interest at 54% per annum on sums sufficient thought in the daily per-| been able to get a start. 

of $5UuU and upwards invested with us ‘ formance of our duties as bankers} In conclusion let me touch on the 
‘ f the da “atmosphere” of ‘the bank. The 

‘for three or five years. This isan of the present day. As bank mana- sp os 
I tment worthy of your confidence, 5; gers you are all familiar with the | successful bank manager mus a 

nves 


fundamentals of sound banking; you | keen student of human: nature, and 
know that it is the constant aim of | the student of human nature knows 
eyery banker to increase his deposit | that the atmosphere of his bank is 
Ask for our Booklet ‘* Che Safe Investment of Funds.*’ business to the maximum, although | all-important. It should be one of 
it.is in the diseount department where | welcome and service to depositor and 
profits are made. borrower alike. 
The ‘ You know when you receive an ap-| If the manager is affable and de- 
: plication from John Smith for a loan|sirous of seryng; and instructs the 
Toronto General Trusts of $5,000 after an analysis of his | individual members of his staff per- 
. financial statement and the security | sonally along the right lines, then the 
Co rporation : offered whether he is entitled to it| whole organization will reflect a 
on the basis. submitted. You know | spirit of bien tow ee en 
FICE, - BAY AND MELINDA STREETS, TORONTO that Thomas Brown, who has just de-| all an organiza ion is only th - 
us So - ELGIN AND SPARKS STREETS, OTT. posited $10,000 in your savings de-| flection of the attitude and policy of |}. 
re Q , wa partment, is a valuable addition to| the man at its head. 
your list of deposits, but do you know| The tendéncy has been’ to neglect 
why either of these men, or both of | this all-important “human element 
them, have come to your bank to do| in banking, but you can rest assured 
‘business? In the case of the bor-| that it is = - pe oe a: ae 
: «| rower, John Smith, your answer would | cessful banking to-day and 1 y 
____ DIVIDENDS DECLARED _ The Bank of Nova Scotia undoubtedly be tyes,” but in the case|to prove it to your own satisfaction 
BANK OF MONTREAL SSE eeemsrapicsiee: Pos og ig ghodh ge gina ba wpe epg onre 
answer is not so certain unless you | will find tha e oe 
ladon cg yates oe have instructed your staff on the|you show to the “human element” in 
NOE that &]/ ital Stock of this Bank has been declared | Paramount importance of the man-| your business the greater your suc- 
IVIDENT for the quarter ending September 30th | ager coming in personal contact with | cess and the net results—a truly ef- 


the Stock of this’| and that the same willbe payable on | every customer of any importance on |e; re 
etlestias has boon denlanca for the|| and after Wednesday, the first day of a - vse ficient servi 


| a the bank’s books, except in city —_———_—__—— 

i gurrent , and a ee = Werk; Bt any Of the ollie of the branches where such duties are dele- PROPOSAL MADE TO 
4 Y, the Dar nt ank, 

<q of Bist 


The Stock Transfer Books will be closed | gated to the assistant manager or 
from the 16th to’ the 30th proximo, in- | accoyntant in accounts of minor im- PLACE A TAX ON 
By onder of tis ‘Board fe yeuenk FARM PRODUCE 
FREDERICK WILLIAMS8-TAYLOR ee Friends Bring Friends —_—- 
General Manager. H. A. RICHARDSON, Opportunities for personal contact Continued from page 1. 
Montreal, 22nd July. 1919. General Manager. of tthe manager with customers or pounds of beef on each pound repre- 
Halifax, N.S., August 15th, 1919. prospective customers should be avail-| sented .0025. 


The Royal Bank of Canada ed of at all times with a view to closer| If the retailer. sold the beef at an 


relations, and if necessary should be |average of 40 cents a pound the tax 


DIVIDEND No. 128 | created by the manager with a view }|would equal .002 or a grand total of 
. The Wabasso Cotton | to keeping himself posted and show- | .0045 which is slightly less than half 
Ne Dien is hereby given that a 


oe ing a friendly interest in the busi-|a cent per pound to the consumer. 
Divipanp or THRED PER CENT. Com an Limited ss or hobbies of his customers. It 5 
at the rate of twelve per cent Pp y ’ ~~ Or take the case of wheat, which at 


is ‘these little attentions—the human ; : 
ek gr thy ay od getty Ro _ DIVIDEND NO. 7. element—which make a satisfied cus- Chicago is $2.26 per bushel, would, it 


for the current quarter, and will be 3 tomer. He' feels that his business is bom Saeco acee “ame of 
payable at the bank and its branches | NOTICE is hereby given that @ quar-| appreciated and the time spent by 


‘ ivi f 2 per cent. has . : . +o s ; Price. Tax. 
* onand after Tuesday the second day terly Dividend © k of the | You in this way in humanizing your | when it leaves the farm one 
of September next, to shareholders been declared on the Capital Stock of the ea rm 


C for the quarter ending Septem- | business will return big dividends, as| bushel of wheat would be 
of record of i5th August. bee 30th, 1919, sande October 2nd, 1919,| a satisfied customer is the best ad- f . $2.00 $0.01 
By order of Oo eare. , to Shareholders of senere = he oem of | vertisement the bank can have. bajorer dl oa lap pallor, 
- ’ business on September 13th, 5 of whom 0 
General Manager. By order of the Board. Every man has friends, some per barrel flour, with flour 


treal are possibly desirable in a business] selling at $12, would mean 
Mon » Que., July 15, 1919. S.. B. CAYFORD, way, and your satisfied customer will| a bushel of wheat a’ flour 
Secretary-Treasurer. | take delight in bringing them to. his worth ‘ 2.67 0.0134 


Dominion Textile Montreal, August 7th; 1919. eahe When it leaves the baker a 


3 A barrel of flour makes from 

« e To my mind there is no method! 260 to 270 loaves of bread, 

Company Limited : which will produce resul’s of sub-| a bushel of wheat would 

rca PP Willi stantial proportions within a reason- po ng — = paren 
NOTICE OF DIVIDEND. The Sherwin- IAMS | while time to better advantage than by | eee ner te tah. pines 

A DIVIDEND of two per cent. (2%) on Company of Canada, your satisfied customers doing mis-} Tis makes a total tax on 

the Common, Stock of the DOMIN- Limited sionary work for A mgt I — ay ales of a bushel of 

id not pro- ea’ 

ION TEXTILE COMPANY, LIMITED, inant cialeitin never known a no fe ee ee hts acustat which Gb réushly 6 
has been declared for the quarter ending SE at eis a duce oe a wekeinan cents is to be distributed over 60 loaves 
oth SEPTEMBER, 1919, payable OCTO- thirty-third Quarteriy Dividend of va vee ia banks have an air |of bread, and amounts to only 1/12 of 
Ten ust, to Shareholders of record SEP-| 1% %, being at the rate of 7% per an- of stiffness, aloofness and superiority |@ cent a loaf. .  - 


TEMBER 15th. i 15th, : : : 
By Sas the Board. 1919, gly taggin oe Fat nage the |that makes the average man doing| According to this argument a tax 


: " 1 is }of one half of one per cent. while it 
, has been declared, payable to| business with them feel that he is |0 
ee met Shareholders of record the fifteenth day | undergoing an operation every time |would amount to an item that might 
u 2 Secretary-Treasurer. of September, 1919, and that cheques he discusses a loan*or some other | well take the place of the income tax, 
ontreal, 26th August, 1919. will be mailed on September 30th, next. matter in connection with his busi-|would even when charged through 
ee = a 
Books not closed. ness at the bank. They are your|three distributors, result in so small 
DIVIDEND NOTICE By Order of the Board. F . | opportunities; study them but do not ja charge that it could not well be a 
CANA . H. GORDON underrate them. Profit by your op-jed on to the customer, but would be 
DIAN GENERAL ELECTRIC : Rincieice Tieiviel portunity and let your watchword be jassimilated in the course of the tran- 
COMPANY, LIMITED . Montreal, August 22nd, 1919. —Service. saction. These figures of Mr. Corn- 
_Common Stock Dividend No. 81 Knowledge an Asset wa]l are interesting mainly in that 
Notice is hereby given that a quarterly Remember the “human element”— |they show that some such tax on the 
ong ndof two per cent. for the — a display of personal interest or |farmer is not an impossibility, though 
temday aia ate oe - . cae the granting of a trifling concession) it might be difficult to find a govern- 
er cent. per cant ona seum declared may result in_securing an attractive |ment who would feel equal to the task 
an the Common Stock of the Company. account. The successful manager is | of presenting it to the rural consti- 
Preference Stock Dividend No. 47 ad that the man who is a close — - tuencies. ; 
“che pedper enero pe: iy ee a Seoeee tenascin BANK OF ENGLAND 
iden th % t. ; . : ’ . 28.— . 
for the six mene easton . e thirtieth a Personal contact with him will prob- Londen, Aug. 28.—The weekly state 


. ment of the Bank of England shews the 
day of September, 1919, being at the rate ably reveal the fact thatshe will Te- | following changes :«- 
of seven per cent. per annum, has been quire a loan later on. What is his | Tetal reserve Tecrendind 
declared on the Preference Stock of the record? How about the human equa- | Circulatien increased 
Company. tion?. In the meantime you can get Bullien decreased “an 
The above Dividends are payable on Shen dillon his ition @ther securities decreased.... 8, 
and after the first day of Octeber, 1919, a line on , up Te @ther depesits decreased 
to Shareholders of record at ‘the clese and give him valuable service aS 4/| Public deposits decreased 
oat business on the thirteenth day ef result of your investigations eae Netes eT ee se ne 
E September, 1919. haps make a staunch “¢riend. ; The ortien of the bank’s reserve 
__ By order of the Board. course it gees without saying that ; : 


we abies __ BOWARD © FR ATT soage. | branch manager whe 
Teronte, August 28rd, 1919. - font ~, all ebout. his 
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“MANAGERS = 2esnenats 


than $35,000,000 higher than a 


LARGE DEPOSITS [| es 
D A decline of nearly $30,000,000 in 
: AVAILABLE FOR current loans during the month ~~ e 
seem to indicate a. con nin 
- ~ WICTORY LOAN | comectic vusinces neoas bet te cha 
also be taken into consideration that — 
: at this season there is usually a ten- 
July Savings Are $183,000,- dency to conserve funds for the hand- 
000 Higher Than a ling of the Western crop. As com-~ 
Year Ago pared with a year ago the current loans © 
& are still higher by over $108,000,000 so _ 
In view of the approaching Victory that it Would: seem that tie te 


ee trade, commetce and industry are be- — 
Loan campaign, it will be noted with]; . <a 
considerable assurance that the July aed tee mma yen 


Bank Statement shows another big| Canadian call loans were reduced by : 
Increase in savings deposits, the total | $2,265,000, indicating a slackening of 
of $1,175,268,918 being higher by $35,-| stock market activity but there was an 
500,000 than in the previous statement | increase in call loans of over $10,000,- 
and $183,000,000 above July of last|000. As compared with a year ago 
year. Demand deposits during the| Canadian call loans were higher by 
month declined by $21,750,000—pro-| approaching $20,000,000 while those 
bably a reflection of contraction in cur-' abroad were up more than $10,000,000. 
JULY SANK STATEMENT 
July, 1919. June, 191% Changein month. July, 1918. Change in year. 
86,236,599 $ 79,279,438 + $ 6,967,161 $ 76,578,266 + $ 9,658,383 
180,823,245 176,547,687 + 6,275,408 186,620,172 — 6,696,987 
108,400,000 107,200,000 + 1,200,000 $8,870,000 + 19,680,000 
Calls loans abroad 178,098,484 167,286,045 + 10,862,389 167,112,836 + 10,086,608 
Canadian call..., 93,587,497 95,852,728 — 2,265,281 74,382,762 + 10,204,735 
Current loans...,. 1,014,887,206  1,043,710,082 — 29,325,7226 905,677,283 + ~ 108,709,973 
Loans abroad 188,217,967 182,525,660 + 5,692,407 99,702,919 + 39,515,088 


Total assets ...$2,772,742,518 $2,697,564,671 + $ 76,177,947 $2,379,612,65) + $393,229,867 
Liabilities— 


Circulation 206,906,941 $ 217,608,196 — $ 10,701,254 $ 187,865,883 + $ 19,041,108 
Demand dep. .... 584,176,765 605,927,027 — 21,750,262 649,068,651 + 35,108,114 
Savings 1,175,092,153  1,189,669,570 + 35,622,563 992,015,137 + 188,077,016 
Total dep. in Can. 1,759,268,918  1,745,496,697 + 18,772,321 1,641,083,788 + 218, 185,180 

i 294,650,777 240,201,440 + 64,440,337 216,008,804 + 78,646,973 


Total liabilities .$2,509,820,518 $2,439,504,074 + $ 70,316,444 $2,127,819,684 + $392,000,084 
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“MASTER OF 
THE ROAD” 


@ One motorist talks Mileage 
when buying tires; another, 
Anti-Skidding qualities; an- 
other, Puncture-“ Proofness ;” 
still another, Resiliency. 


q All four orders filled at 


once by “Dunlop Traction 
Tread.” ; 


@ The “Two Hands” Line consists 


Dunlop Cord—* Traction” and 
“ Ribbed.” 
Dunlop Fabric Traction,” 


“Special,” “Ribbed,” 
**Clipper,” “Plain.” . 


Dunlop Tire & Rubber 
Goods Co., Limited 


Head Office and Factories: TORONTO 
BRANCHES IN THE LEADING CITIES. 


Tires for all Purposes, Mechanical Rubber 
Products, and General Rubber Specialties. 
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NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 _Head Office: NEW YORK 
‘ Cash Capital: $1.000.000.00. — a 
Total Assets Dec. 3ist, 1918 «_ $10.286.583.97 : 
Canadian Department : MONTREAL _iOW.«. E. Findlay, Manager | 
Toronto Agents: - - Murphy, Leve, Hamilton & Bascom j 





TORONTO, AUGUST 30, 1919 


LLL 
“A LIVING WAGE”—YES, BUT IT MUST BE EARNED 


UBLAC opinion is to-day swayed by catch phrases. Such 
expressions as “profiteering,” “watered stock,” “pro- 
duction for service,” “a living wage,” etc. are bandied 
shout by socialists and labor quacks in explaining all the 
economic ills which have followed the great European up- 
heaval and they are seized upon by the people with en- 
thusiasm only equalled by ignorance. We still await an 
intelligent definition of any of these phrases—few at- 
tempts to define them; it is much easier to fool the people 
than to educate them. — 

Take the demand for “a living wage,” for example. 
What is a “living wage?” If we understand the literal 
meaning the phrase is an insult to intelligent labor. A 
“living wage” is something which might apply to the 
lower animals who serve man or to the slaves who labored 
under the lash. No intelligent worker to-day is compen- 
sated on the basis of living necessities. We quite agree 
with the Boston Commercial, that if the “living wage” 
idea had been put forward by a capitalist or an employer 
“it wduld promptly have received the condemnation it 
merits from every newspaper, pulpit and soap-box in the 
land.” ‘ 

Labor, in our opinion, is entitled to a “living wage” and 
more. But workers are not entitled to and never will be 
paid for any length of time more than they can earn in 
the value of goods produced, or service rendered. To say 
that a man is entitled to a certain wage, whether he earns 
it or not, is establishing a basis which will discount energy 
and efficiency and eventually undermine production to such 
an extent that there will be such a shortage of commodi- 
ties, including foodstuffs, that the wages earned and paid 
may quite conceivably be insufficient to buy a proper liv- 
ing. 
The trouble to-day is not that labor is not getting a 
“living wage,” but that agitators demand a “living wage” 
—with an automobile, and other luxuries thrown in—with- 
out earning it. At a time when the world is short of goods 
and commodities of all kinds we find labor reducing rather 
than increasing production by demanding shorter and 
shorter hours. This creates a problem for capital and 
management to improve methods to such an extent that 
production can be at least maintained, if not increased, 
with the reduced labor. If this cannot be done—and it 
seems hopeless to try to filly satisfy labor agitators in 


' this direction—then the shortage of goods in the face of a 


demand maintained by high wages is bound to drive 


@ prices still higher. 


The problem can only be solved by increased production. 
Labor is getting a living wage—and more—but there is 
nothing in the cast iron law of economics to guarantee 
that this will continue if labor is not willing to earn: what 
it demands. § 


MISSIONARIES OF NATIONAL GOSPEL 
ERLYING the ties of sentiment which bind the 
provinces together, and even stronger in their practical 
influence, are the trade and business advantages which 
result from such union. From this standpoint the Can- 


adian branch banking system, which permits of the instant 


transfer of funds from one part of the Dominion to an- 
other to meet seasonal demands is a factor for unity, the 
importance of which is perhaps not fully realized; it is 
a question too, if full advantage is being taken of it; 

In this connection national good should result from 
close co-operation between the different banking units 


representation now in-every Province we as a 
our utmost toward developing a truly national 

both industrially and agri- 
e with mutual good-will 


' “In this connection you branch managers of Eastern Canada 
have & unique opportunity for h to bri 
between hee of oe — 


i farmers of Prairie Provinces. You should at all times en- 


of a true spirit of national co-ope x 
eds to-day for her further aa 


the fact that the interests of Western farmers and 
apy ere not so far epart as politicians 
ould have the people believe. Much can be done ina 


K.C., of how his efforts as Director of Public Safety 
to check the activities of the Bolshevists in Canada were 
circumvented at Ottawa “by members of the Government 
who represent constituencies lying west of the Ottawa 
river” should help to open the eyes of the Canadian public 
to the dangers of this insidious propaganda. After being 
appointed by Sir Robert Borden, Mr. Cahan started on 
an aggressive campaign to deal with the beginnings of 
the revolutionary movement but after the departure of 
the Premier for Europe other influences prevailed at 
Ottawa, : 

“The agitators,” says Mr. Cahan, “soon discovered 
that with entire impunity they could treat the existing 
laws with contemptuous ‘indifference; and “they finally 
persuaded themselves that by solidifying their scattered 
forces, they could, as one of them gaid to me, ‘kick the 
existing Government off of Parliament Hill,’ and assume 
complete control of the Federal ‘administration.” 

Mr. Cahan but confirms the statements regarding the 
activities of the Bolshevists which have been made from 
time to time in THE FINANCIAL POST and MacLean’s 
Magazine. The initial effort has been defeated and the 
0.B.U. is in disfavor. But the propaganda is evidently 
merely taking on other forms, and the same influences 
are quietly at work, merely biding their time in the hope 
thatthe public mind will become more adaptable to their 
alluring theories—a hope which promises to be fulfilled 
if socialistic editors and self-seeking politicians continue 
in their present course. 


PROTECTION FOR THE INVESTOR 

RESIDING at a political meeting at London, R. G. 

Fisher, laid at the door of the Ontario Government the 
responsibility for the Dominion Permanent and Standard 
Reliance failures. He charged that under existing legis- 
lation these companies were compelled to make full and 
complete returns, and that “had they had a man who could 
add up eight or ten figures they could have found out long 
before the crash came that these two companies were rob- 
bing the people.” 

These are harsh words from Mr. Fisher, and smack 
of political campaign tactics, but they hit very close to the 
mark. THE FINANCIAL POST has on several occasions 
pointed out that it is not so much new legislation that is 
needed to protect investors in loan companies as prac- 
tical enforcement of the existing statutes. A superinten- 
dent of loan companies with an every-day knowledge of the 
conduct of loan business would be able very soon to tell 
whether @ company was working along proper lines or 
not and could apply the brakes at the proper time. 

In emphasizing the fact that an ounce of prevention is 
worth a pound of legislation under such circumstances, 
however, it is only fair to the Government that credit 
should be given for the effective efforts of Attorney- 
General Lucas to check the operations of the oil well pro- 
moters whose advertising in Canadian néwspapers has been 
taking on the complexion of the campaigns which have 
accompanied the flotation of millions of worthless securi- 
ties in the United States. Despite the fact that there is not 
provided in this case all the legislative preventives which 
might well be on the statutes—largely because measures 
proposed at last session were side-tracked—a policy ‘has 
been adopted which promises to make it extremely difficult 
for oil fakers to operate in Ontario on any extensive scale, 


EDITORIAL NOTES 
IF THE great majority of people want to live like aristo- 
crats it is pretty hard to keep peace in a democracy. 


* + ” * » 
AS AN outgrowth of the Committee of One Thousand 
which saved Winnipeg from the Bolshevists in the recent 
revolution has been formed a Citizen’s League, an in- 
stitution imbued with a spirit for civie advancement which 
promises to bring much permanent ‘good out of evil, so 
far as conditions in the Gateway City are concerned. 

+ “ 
CHICAGO reports tumbling prices of pork and other meats 
because of a boycott by housewives. The boycott is not 
an intelligent method of meeting the situation. The con- 
sumer suffers a shortage of food or helps to advance the 
price of some other commodity. Price reduction could 
be better effected by moderating average consumption 
over a long period without the inconvenience to the con- 
sumer entailed by total prohibition for a short time. 

* * * * 
AN IMPORTANT communication addressed to Montreal 
by THE FINANCIAL POST on the 5th was not received 
there until the 11th. Acknowledgment reads: “Your letter 
of the 5th instant—although apparently posted in Tor- 
onto on that day—-only reached me here this morning 
(11th) and consequently came too late.” Is it any won- 
der that there are’ demands for efficient administration 
in the Post Office Department? A private institution 
giving such service would probably be brought te time 
by an occasional action for damages but with the Govern- 
ment there is no satisfactory recourse. 

* * *- 
ITIS NOT difficult to understand that there is much unrest 
and discontent throughout the country when we consider 
the nonsensical rubbish which is being given to the public 


explain some of the abnormal economic conditions fol- 
lowing the world upheaval. For example, the Fort Wil- 
liam News-Chronicle, when asked to explain the exchange 


situation between Canada and the United States, said: 


About the only reason we can advance j 
e is that the financia 
interests in the United States made up their.minds that it = 
& good time to take a bite out of the Canadian cherry and 
add it to the other bites they are taking out of cherries be- 
1 mg to other countries. There is no doubt about Canada’s 
ty to meet her obligations with interest in full. Nobody 
: un the people that the country is 
* It is true that there are 

re thd « pulled off, and th 
may , same rumors prevail 
in the Dnit it: wate ‘Aion te nil 
Us money, for that is one of the effects. 
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N MACLEAN’S MAGAZINE for August, under 
the title of “Planning Soviet Rule in Canada,” 
Colonel“Maclean places almost the entire blame 

upon-the Department of Justice, and particularly upon 
the Minister of that department, for the ineffective 
methods employed to restrict the activities of radical 
and revolutionary Socialists in Canada and to punish 
those whe are leaders in the revolutionary movement. 
In fact, he alleges that those who were found guilty by 
the courts were promptly released by the Minister of 
Justice. 

So far as I have personal knowledge of the facts, 
I am confident that in so far as these criticisms refer 
to the Honourable C. J. Doherty, the present Minister 
of Justice, they ate quite undeserved, as I am en- 
tirely convinced that he recognized the nature and ex- 
tent of the propaganda that was being carried on in 
Canada, and that he supported all reasonable efforts 
which were suggested for its extirpation. 

The members of the Government who are really re- 
sponsible represent constituencies lying ‘west of the 
Ottawa River, and they formed a controlling majority 
in the Cabinet after the Premier and three of his col- 
leagues had departed from Canada to represent this 
country in the peace negotiations at Paris. In any 
case Col. Maclean rightfully excludes the Minister of 
Militia and Defense and his department. from any 
share of the blame. He should also exclude the De- 
partment, of Justice, whose representations were 
treated by the then acting Premier with contemptuous 
indifference. 

The present conditions of unrest in Canada are due 
to several causes, each of which requires different 
treatment. These causes are both foreign and do- 
mestic in their origin. 

Fertuneg to Propagate’ Sedition 

DURING the past four years German, and more re- 

cently, Russian agencies have been expending 
hundreds of thousands of dollars in Canada, dissemin- 
ating pacifist, socialistic, revolutionary and seditious 
literature from ofie end of the country to the other, and 
in organizing in various industrial centres of the 
country, societies for the insidious propagation of doc- 
trines destructive of our existing political, social and 
industrial institutions. 

In was, at the outset; a war propaganda, and, from 
the point of view of those with whom we were at war, 
entirely justifiable as a means for curtailing the dur- 
ation of the war, by destroying the patriotic spirit and 
moral stamina of the Canadian people. — 

Until the summer of 1918, no effective. measures 
were taken by the Federa] Government to restrict or to 
controvert this propaganda, which has influenced the 
minds, not only of our alien population, but of very. 
considerable numbers of our British population, includ- 
ing a number of the Protestant clergy and several of 
the leaders, as well as many of the rank and file of 
the labor organizations of the country. 

During the past year official representatives of the 
Bolshevik Government of Russia have also been par- 
ticularly active in Canada; and they have been singu- 
larly competent, adroit and effective in carrying on 
their propaganda. 

The agents of the Industrial] Workers of the World, 
commonly called the I.W.W., and the revolutionary or 
so-called “red” socialistic societies of the United States 
have also distributed hundreds of thousands of pam- 
phlets, leaflets and periodicals throughout the country, 
seeking to engender a spirit of class hatred, and to 
persuade all members of the working class to unite in 
a revolutionary movement which would overthrow our 
existing political and social systems and result in the 
establishment of a new social order, in which all the 
agencies of industry, trade and commerce would be ad- 
ministered by the workers for the sole benefit of the 
workers. Hundreds of local organizations have been 
established in Canada for the purpose of spreading 
these doctrines far and wide throughout the country. 

These three foreign movements have had many 
aims in common. They sought to paralyze the efforts 
of the Canadian Government and people to carry on 
the war; and they secured many adherents, not only 
among the workers in unorganized trades, but also 


arhong the more radical members of the recognized 
trades uniens. 


|, Socialist party of Canada, with headquarters at 
Vancouver, B.C., and with many branches 
througheut Canada, of which C. Stephenson was the 
active secretary, and the Social , Democratic party, 
with headquarters at Toronto, of which Isaac Bain- 
bridge was chief executive, with scores of branches in 
the several provinces, were engaged throughout the 
war, and doubtless are now engaged, ih a propaganda 
in favor of social, industrial and politica} revolution. 
It was through the sixty-three Finnish branches in 
Canada of the Social Democratic party that Sauteri 
Nuorteva, and his friends and agents, De H. Koljonen 
of Sudbury, and J. W. Alquist of Toronto, were chief- 
ly active; though the activities of Nuorteva, who pro- 
fessed to represent the Bolsheviki leaders at Petro- 
grad, as well as the Red Guard movement in Fin- 
land, were very far-reaching. 


Among the Russian propagandists, Charitonoff and 
Wolezuk of Winnipeg, Michmevitch of Sudbury, Con- 
nosewitch of Brantford, ana others, whose names I 
do not now recall, were also very active. 


The press of Canada was conspicuousty quiescent. 
Leading newspapers throughout the country failed to 
recognize the existence of these movements, and even 
refused to inform the public by publishing the avail- 


ible facts. There appeared to be a conspiracy of 
silence. 


It was the duty of the Government, in so far as 
“hese movements were inspired by foreign agencies or 
resulted in revolutionary and seditious activities, to 


restore the reign of law in Canada, to provide adequate 
means for the enforcement of existing laws, and to de- 
vise new laws to deal effectively with such criminal 
acts as were entirely novel in our political experience. 

HE Government, however, during the necessary ab- 


sence from the country of the Prime Minister 


and of several of his colleagues, seemed not only in- 
excusably ignorant of existing conditions, but utterly 
lacking in unity of purpose and in courageous action. 
Certain municipal authorities endeavored to deal as 
best they could with these criminal. activities, but 
their efforts were from time to time either partially 


Government, not the oe t of Justice, interven- 
ected their. 

a nn ccitannrdt ances diopeecred tint-with entire in- 
punity they could treat the existing laws with con- 
temptuous indifference; and they finally persuaded 
themselves that by solidifying their scattered forces, 
they could, as one of them said to me, “kick the ex- 
isting Government off-of Parliament Hill,” and assume 
complete control of the Fedcral administration. 

Their immunity has led to the organization of the 
One Big Union, or 0.B.U., as it is commonly called, a 
name which is only a new cover for LW.W. propa- 
ganda, which is now gathering within its organization 
all the “red” or revolutionary elements, and consider- 
able numbers of present and former members of the 
International Trades Unions of this country. 

Just prior to the strike at Winnipeg, I travelled 
through Canada from end to end, and I found that 
the leaders of these movements were active in organ- 
izing in this One Big Union all the radical elements 
of the country, with a view to calling a general strike 
in all industrial centres, and thereby paralyzing the 
agencies of constitutional government throughout 
Canada. These leaders were persuaded that they 
would so far control the municipal, police and severa) 
branches of the Federal services that they could im- 
pose their will on the entire community. They be- 
lieved that the members of the Federal Government, 
in the absence of the Prime Minister, as they said, 
“had not even a kick left in them”; or, in other words, 
that all the civil and military forces, under the con- 
trol of the Federal administration; wotld remain in- 

i indifferent. 
gone who carefully watched the trend of affairs, 
could doubt that they had reasonable grounds for 
reaching such conclusions; and even sane and moder- 
ate elements of our population, seeing first the utter 
apathy and then the extreme timidity of many mem- 
hers of the Government, began openly to express 
complete indifference to its fate. 

Danger of Revolution Past? 

ae ee: at Winnipeg have shown, however, that 

the Canadian people still preserve a civic spirtt 
and a capacity for effective local organization and ad- 
ministration, which other Canadian cities may yet 
have opportunities to emulate. 

The remedy for such conditions is obvious. It is the 
duty of the Federal Government to enforce Federal 
laws; and it is rank cowardice for that Government to 
attempt to avoid its responsibility for such enforce- 
ment by placing the burden of the enforcement of 
Federal laws solely pon the provincial and munici- 
pal authorities. Any Government, which discloses 
that it is afraid to do its duty in the face of revolu- 
tionary activities, thereby destroys its own authority, 
and practically becomes the agent of those who are 
actively promoting: revolution. 

We must revert to the reign of law in Canada. The 
criminal laws of Canada are within the legislative 
jurisdiction of the Parliament of Canada; and the 
Parliament which enacts such laws is in duty bound 
to provide effective means for their enforcement, 


Fortunately, the Prime Minister has now returned 
home, and the former acting Prime Minister no longer 
directs the administration of Federal affairs. Sir 
Robert Borden, in every courageous effort which he 
may take to restore and to maintain law and order 
throughout Canada, has solidly behind him all the 
sane and sound elements of our population, including, 
at the least, a large minority of all the trades unions 
of the country, and also a considerable number of 
their members, who have been intimidated and coerced 
by “red” or revolutionary leaders. 

The conservative members of the trades unions, who 
have not -been affected by this foreign propaganda, 
are more concerned in regard to their right of associ- 
ation, recognition of their unions, and the right of col- 
lective bargaining. They uphold constitutional gov- 
ernment, and seek reforms by methods which are 
evolutionary. Their minds are chiefly occupied with 
questions relating to hours of work, conditions of em- 
ployment, proper temuneration for labor and the like; 
and their demands must receive careful and attentive 
consideration. 

Personally, I am persuaded that their grievances 
mby be alleviated by the establishment of impartial 
tribunals, to which all complaints may be submitted 
for hearing and investigation, and by which the 
principles of a new jurisprudence may be developed’ 
and established for the just determination of all 
labor disputes. The administration of justice must 
be extended to cover all labor disputes and difficulties. 

The Causes and the Remedies. 

Bu apart from all this there is a great deal of 

unrest, which is more or less due to the war and 
to the financial and economic conditions resulting 
directly or indirectly from the war, which now pre- 
vail in this country, and with respect to which the 
Government has the remedies latgely in its own 
control. This unrest finds constant expression in 
complaints against “the high cost of living”; but the 
real evils are due to: 

(1) The inflation both of currency and of credit 
in Canada, which has resulted in a severe depreciation 
in the value of our Canadian dollar. 

(2) The dilatory and inefficient methods by which 
the income taxes have been collected by the Depart- 
ment of Finance, which have now become a public 
scandal. 

(3) The unequal distribution of the burden of 
the recently created war debt; and 

(4) The prevailing ignorance of elementary 
economic laws, which impose on all classes and con- 
ditions of our people the absolute necessity of pro- 
ducing more and wasting less, if we are to success- 
fully shoulder the heavy financial burdens which the 
war has created for this generation, and obtain a 
surplus sufficient to provide distribute a satis- 
factory living wage for and among all classes of 
our workers, 


The remedy for these ‘evils will be found not so 
much in tariff adjustments, but in radical reforms in 
respect of our currency and in the financial] ad- 
ministration of the Government, in the control of 
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September Investments 


A wide variet) of investment securities, 
including government, municipal and 


corporation bonds, are now available to 
the investor at unusually attractive rates.” 


Investment 
Securities. 


We shall be glad to send copy of 
our September List on request. 


A. E. AMES & CO. 


UNION BANK BLDG. . TORONTO 


TRANSPORT'N BLDG. .-. MONTREAL 


74 BROADWAY. . ... 


- INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondeats that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


SAGUENAY PULP 


. NEW YORK 


a fair speculation, and if a settlement 
of labor difficulties and an improve- 
ment in the market for gold should re- 
sult in that boom in gold stocks which 
is expected by many interested in the 
North Country, then there may be 
something substantial for share- 
holders. However, the great diffi- 


VICTORYS AND ALBERTAS 
H.E.H., Picton—Which is the 
investment, and why? $10,000 V: 
bonds, 19838, at $106 or $10,500 inve 

in Alberta bonds at 


> 


62, maturing 


1939 or 1944. Please give me the mathe- 
matical reason why one or the other is 


to.be preferred. 

The Victory Bonds of 1933 are sell- 
ing to-day at 104. On this basis the 
return on the investment would be 
51 per cent. 

We cannot exactly identify the par- 
ticular Alberta issue to which you 
refer. However, we believe reference 
is to an issue of railway bonds 
guaranteed by the Government due 
in 1942. These are selling about the 
price you mention and on that basis 
the return would be 5.5 per cent. 

On the basis outlined you will prob- 
ably be able to decide a more attrac- 
tive proposition. “Of course there is 
a difference in how the security is 
regarded but we are inclined to be- 
lieve that the Alberta issue, which is 
a trustee investment, will suit your 
purposes from that standpoint. 

. Apart from the question of the at- 


“tractiveness of the security, the Vic- 


tory Bonds are to-day more appealing 
and therefore higher in price because 


@ We have pleasure in announe- 
ing that our New York corres- 
pondents, Messrs. Logan & Bryan, 
with whom we are connected 
directly by an exclusive private 
wire, have opened an office on 
the Board Walk, Atlantic City. 


@ Continuous quotation service on 
ali Canadian Stocks and Bonds is’ 


posted. 


@ Canadians msying 


invited to use the o. 


in Atlantic City are 
ce and the facilities 


of the private wire to Montreal and 


Ottawa. 


they are exempt from income tax. If| 


you have an income on which the in- 
terest from this investment would be 


~ directors of this company, which 
makes them independent virtually. of 
the North American Pulp and Paper 
Company. In order that these bonds, 
which were issued to the extent of 
$5,500,000, may be absolutely secure, 
the Saguenay Company must have a 
much better record than the North 
American did but we believe that this 


nly to express culty is that many of those that buy 
these stocks do not do so in the pro- 
per spirit of speculation. If they are 
willing to hold on until that indefinite 
boom to which I have referred, they 
may make something. In any event 
there is a very’ poor market at the 
present time. 


St. Augustin.—“Do you advise the buy- 
; ing of the bonds of the Saguenay Pulp 
t? ; & Power Co. as a safe investment? I 
n, however, that would be very glad if you would give 
e a civic spirit your advice on this security. The people 
qnization and ad- around here are making many inquiries 
cities may yet of me about this investment.” 
The bonds of this company should 


GREENSHIELDS & CoO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 
Central Chambers, Ottawa 


affeeted from the taxation standpoint, 
you will have to decide yourself the 
extent of your obligation in that con- 
nection. If your income is $5,000 to 
$10,000 the tax would be 2.4 per cent.; 
if $10,000 to $20,000 the tax would be 
5.9 per cent, and from $20,000 to 
$40,000, 9.95 per cent. 
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not be confused with any issue of 
the North American Pulp and Paper 
Companies Trust. In one sense the 
companies are intimately related, but 
there is a distinction which is in favor 
of the Saguenay Pulp and Power Co. 
This company was established as_a 
holding company for a number of 
pulp und power properties which 
originally were controlled by the 
North American company. The ob- 
ject of the bond issue was to clean 
up a rather unsatisfactory financial 
condition that had grown up in con- 
nection with the North American 
Pulp Company, by which large quan- 
tities of bonds and stock issues had 
been given out as security for banks 
and individual loans and then the 
company was laboring under a lack 
of funds which prevented it from de- 
veloping a power plant and an im- 
portant pulp mill. The establishment 
of the Saguenay Pulp and Power 
Company made it possible to pay, by 
the issue of bonds, off the indebted- 
ness of the North American’ Com- 
pany, and release the bonds and stocks 
that had been pledged and the extra 
amount of cash available from the 
sale of the bonds is enabling the two 
plants already mentioned to be com- 
pleted and is providing the mills with 
working capital that will enable them 
to secure better prices for their pro- 
ducts instead of keeping them prac- 
tically at the mercy of those who de- 
sire to make a contract with them. 
While literally the North American 
Pulp Company controls the majority 
interest in the stock of the Saguenay 
Pulp and Power Company, provision 
has beon made that for the next ten 
years the bondholders will have con- 
trol‘of the election of a majority of 


will be the case, not only of account 
of better market prices that had been 
secured, but on-account of the in- 
creased production which’ will result 
from the completion of the new pulp 
mill. In addition there is to be con- 
sidered the growing value of all pulp 
wood limits in Canada owing to the 
fact that the United States limits are 
becoming depleted every year, and 
more and more must they* turn to 
Canada for ‘their supply of pulp 
wood. 

The Chicoutimi Pulp Company is 
the backbone of the Saguenay pro- 
position and is doing very well itself 
and shas exceedingly valuable limits 
which will have increasing value each 
year as security for these bonds. We 
believe that as a result of the re- 
organization of the company finan- 
cially, improvement in the plant and 
the generally favorable outlook for 
the pulp and paper companies in 
Canada that these bonds can be con- 
sidered as a safe investment for your 
clients. 


KIRK GOLD MINES 

8J.J., Ontario.—“I enclose prospectus 
of Kirk Gold Mines Co., Ltd. Would 
like to have your opinion regarding this 
proposition.” 

The mining situation in Northern 
Ontario, particularly as regards gold 
mines, is comparatively dead at pre- 
sent. Until there is something in the 
nature of a boom a big market in 
such issues as that you mention is not 
to be looked for. So far as the Kirk 
Mine are concerned “we understand 
that they have just got their develop- 
ment work well on but that so far 
there has really been no market for 
the stock, 

Generally speaking we would say 
that the Kirk Mines, like others, are 


PAN AMERICAN OIL 
Port Mann.—“On the 12th of June I 
had stock in the Pan American Oil and 


Transport Company and sold it on the|in 
13th on the New York stock exchange. | cent, 1927 bonds. 


- VICTORYS IN USS. 


AS., Stewartsville—“I am interested 
buying Dominion of Canada 5% per 
I sent an order to a 


I-understand that thé stock was ex- 
dividend on the 18th. Would I be en-| can anis net rte $1000 bende Tested 


titled to the dividend? Also let me know 
the high andy low quotations for the 
stock on the 18th of June.” 


Regarding Pan American Oil and 


to be able to divide my investment so 
as to get a $500 bond with interest and 
prmene 


yable in United States money. 
o you think within the life of these 


Transport Company stock, this was| bonds there will be any radical changes 


ex-dividend on June 18th, and if you 
sold on that date you were entitled to 
the dividend. Quotations on the New 
York stock exchange on June 12th 
were, high 99; low 98%; and on June 


as regards political relations between 
Canada and Great Britain. 


We are not aware of any reason 


why you should not be able to secure 
a’ $500, 1927 Dominion of Canada 
bond. This would permit you to also 


13, high 96%; low 92%. The dis-| -ccure $500 bond of the 1937 issue, 


crepancy between the prices on the 
two days was of course largely the re- 
sult of the dividend distribution. 


NATIONAL STREET CAR 


L.J., Ottawa—*“Can you tell me if Na- 
tional Steel Car common is a sound in- 


interest: and principal 
payable in the United States. 


of which is 


If you will communicate with any 


of the investment. houses advertising 
in THE FINANCIAL POST we be- 
lieve that your needs can be satisfac- 


vestment? Also how does this company | torily and expeditiously attended to. 


stand to-day?” 


As to-what changes there may be in 


National Street Car common stock | the coming years in political arrange- 
cannot be regarded otherwise than as | Ments between Canada and Great 
a long chance speculation. This stock, | Britain, it would be difficult to say, 
which has recently been selling around | but we do not think that you need 
7, opened the year about 5, and in| figure any changes in this direction 
February touched a high mark of 16] in connection with the stability of 
on the strength of reports of an amal- | your investment. 


gamation with the American Car and 
Foundry Company. When it was 
finally announced that the negotia- 
tions had fallen through; the market 
slumped and has since been around its 
present level. 
low price has attractive possibilities. 
If the company can make good in the 
future the investor who puts away 
some of these shares stands a chance 


PERSONALS 


E. J. HARVEY, supervisor of agencies 


— the North American Life Assurance 
ompany, 
Any stock at such 4|pany’s Western agencies. 


has been visiting the com- 


S. RAY MARSHALL for many years a 


ndon, has joined the staff of Aldred & 
+ and becomes a direetor and vice- 


peeseer of Kitcat & Aitken, brokers, in 
Co 


to make a big profit. On the other | president of the company in charge of 
hand, of course, there is nothing to|the London office, which is established 


prevent a further decline. 
speculative standpoint there is the 
point that the loss under any circum- 
stances would be limited, and it is 


From the |at No. 8 King William Street, E.C. 


SIR RICHARD CRAWFORD, whose 


death took place recently at Bourne- 
mouth, England, was the 


financial re- 


' 
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Back of our name stands a group of specialists, each an authority 
on some particular phase of your business—from your receiving 
door to your shipping platform—through Factory, Office and Sales 


Division. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


BANK OF HAMILTON BLDG, 


conditions having emphasized the ser- 
vices which the companies are in a posi- 
tion to render. He stated in this con- 
nection that during the last quarter of 
1918 Canadian life companies paid out 
over $6,000,000 to beneficiaries ‘and that 
all the companies, both large and small, 
young and old, stood the strain without 
&ny impairment of reserve. 


W. T. ALEXANDER, managing diree- 
tor of the Great West Permanent Loan 
Company, Winnipeg, who was in Van- 
couver recently on his annual trip and 
inspection of branch offices, described 
the mortgage situation as excellent with 
interest payments being promptly met 
and security in a atronger position than 
last year. The shortness of crops in 
Western Saskatchewan and Alberta 
would have a tendency to retard de- 
velopments, he considered, but high 
prices and previous yields in iocalities 
mow suffering would help materially. 
He predicted more pronounced building 
activity in Western Canada when the 
cost of materials and labor were brought 
to a more satisfactory basis. 


J. PENROSE ANGLIN, B.Sc., president 
of Anglin-Norcross, Ltd., whose issue of 
preferred stock is being offered this 
week, has been connected with the build- 
ing trade for the past twenty-five years. 
He is a graduate in engineering of Mc- 
Gill University and for some time was 
associated with the architectural depart- 
ment of the Bank of Montreal, and it 
was at this time that Henry J. Gross, 
who now joins him as vice-president and 
in work as a 


Industrial Advisors 


TORONTO, ONT; 


Office for the Overseas Trade De- 
partment, who was born at Whitby, 
Ontario, and educated in Canada, is giv- 
ing particular attenti.n to the matter 
of extending commercial relations with 
South America. Six commercial secre- 
taries have already been appointed, te 
Latin American countries and the ap- 
pointment of three more is in the 

pect. It is the duty of these officers, 
assisted by members of the British Con- 
sular service, to study commercial condi- 


tions. In addition special commissionar- 


ies are already engaged under the joint 


auspices of the Government and a 
priate trade associations in investigating 
possibilities of Brazil and Chile for the 
sale of British engineering products, and 
in studying the South American market 
for jewelry, electric plate and confec- 
tionery. 
Oe tte 


T. B. MACAULAY, president of the 
Sun Life Assurance Company of Canada, 
accompanied by his son, Do Mae- 
aulay, and James C. Tory, M.P:P. for 
Guysboro, N.S., who is general manager 
of agencies for the company, sailed from 
Montreal on FPriday by the C.P.0.8. 
“Melita” for re In England they 
— 7S A. Macnutt, treasurer, and 


representatives of the company. Mr. 
Macaulay, who is president of the Can- 
adian West Indian League, has made a 
very close study of conditions in the 
island colonies, in regard .to closer re- 
lations with the Dominion, and is very 


seldom indeed that any stock which | presentative of Great Britain at Wash-| treasurer, was engaged 


ington during the war with rank of | contractor (Norcross Brothers Company) 
Pt aeatiator Plenipotentiary. Prior to the | for ms aees Sa aie Gene = 
war he was adviser to the Turkish Min-| year 1a L , 
MONTREAL TRAMWAYS ister of Finance, to which post he om the organization of the Canadian Build- rents, tenet ae eae o the 
Winnipeg—“Would you kindly give|®ppointed in 1911. ing and Construction Industries, and was| Tot Tndies and West India prodacts in 
eave Mont al Tele boils last Seat Be Bailde Siechange of Mont- ae ee — even : 
your advice on Montre head of the Builders’ Exchange of Mont- - < a ry a oe 
“Ry is i ROSS CRAWFORD, a member of the|real. Before the amalgamation he was| Mr. Macaulay hopes, " > * 
y this issue, we presume you mean/| firm of Redpath & Co., stotk brokers, president of Anglins, Limited. closer relations between Canada 
the 5-year, 6%% secured gold bonds ree — a — an 0 _ Pe GREENW OOD, th 
of Montreal Tramways & Power Com- | *t&w office this week, probably the first} sik HAMAR vee eae, a 
; of its kind among brokers. The start retary of the British Foreign 
pany, for $7,300,000, which came out was made from Montreal at three o’clock Uneer See 


in March last and were issued chiefly |in the afternoon, and the Ottawa office 
ito redeem a two-year note issue in the} on Sparks Street was reached at 6.15, 


> or a little under two hours actual flying 
United States. The Tramways & time. In a wire to Montreal Mr. Craw- 


Power Company is the holding com-| ford said: “Had what I consider quite an 
pany for Montreal Tr. mways Co.,| exciting trip up, although Park (Capt. 

‘land the security behind the payment | Park, AF.) says hm ® very ordin- 
of the interest and principal on these es bak The catia eee 
bonds is the majority stock of the 


tramways company, that is, the whole : 
Montreal street railway system. It) rctitation of Mining Eneineers’ (Great 
is in this that lies the ee of | Britain), hae been visiting the saber 
is i i agree- ar Bonne Bay, 0 n 
ae ae re the Quebec which “he is interested. These areas 
Legislature the tramway system is dient a won an +08 

Peat ‘ e p -own 
guaranteed fares high enough hag gh-toaher ir ~~ Preah onthe es, ost 
racti ireme a 8. 0 was 
ls oe suis one case ago, | foun sible to send pit-timber to 
fares : . during the war period. With 
jand it is regarded as certain that &/the close of the war, it is expected that 
further advance will be made, owing the company’s plans will be followed out. 
increases in operating ati er eee 
ne ee to by the| JAMES F. WESTON, managing direc- 
costs of the railway, added to by the) ol o's. imperial Life, when in Van- 
late advance in wages of all the em-| O10) recently on his annual 
ployees. Thus the Montre: tele. ever, Se ld the 
railway is protected latest | British Columbia " 
™ charter from the financial difficulties|*hst life insurance had made 

~ : ineb; if the strides in Canada as the of con- 


s a great deal of has a market at all goes below 5. 


e to the war and 
ditions resulting 
which now pre- 

t to which the 
rely in its own 
Ant expression in 
bf living”; but the 
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Business 
Patriotism 


During the war Canadians bought nearly 

$1,500,000,000 of War Loan Bonds. 

It was good business as well as good patriot- 

ism, as holders of Victory Bends know to 

reas is over. But the Battle for 

uro over. But the Ba 

eto ‘i eke begun and Canada must 

enter that fight too. : pace oes 
good tism for Cana 6 

se i geet of Canada’s great Exporting 

Industries. 

The future will show that it is good business 

as well. 


ney and of credit _ 
severe depreciation 


methods by which 


d by the Depart- 
become a public 
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Evcey Investor Realizes 


that his most satisfactory investments have been 
those whose safety has been beyond question. This 
is the chief feature of Government and Municipal 


Bonds 


of which we always have on hand a comprehensive 
ee We shall be pleased to furnish particulars 
on requ 


Wood, Gundy & Company | 


Canadian Pacific Railway Building 


of the burden of 


of elementary 

1 classes and con- 
necessity of pro- 

we are to success- 
burdens which the 
on, and obtain a 

distribute a satis- 
ong all classes of 
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1 be found not so ; 


radical reforms in Royal Securiti es 


the financial ad- , 

in restricting im- ’ ; CS RATION 

Ke d, in regulating Ma ' L TE VD 

ecessity to foreign is Ss gueerremad. ; 
§ 


in the control of 
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Canadian Cities - : 


such as Calgary, Moose Jaw, Lethbridge, 
Medicine. Hat, Saskatoon and Van- 
couver, may now be purchased to yield 
from 6% to 64% in both short and 
long maturities, At current prices we 
recommend these bonds for investment. 


Write for a Copy of Our August List. 


| Dominion SEcurITIES 


CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING ST.E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


ill ooo oo ooo oo er 


ZMILIUS JARVIS & CO. 


OWN AND OFFER 


$52,500 TOWN OF NORTH BAY 
6% BONDS . 


ON A BASIS YIELDING 


5.80% 


TORONTO, ONT. 


Cc. N. BAWLF 


BAWLF & WINSLOW, Limrtep 


WINNIPEG : 
Stock and Bond Brokers 


General Insurance Agents 


. MEMBERS WINNIPEG STOCK EXCHANGE 


¥ 


MONTREAL CORRESPONDENTS 


H. P. WINSLOW 


THORNTON DAVIDSON & CO., LIMITED 


FINANCING 
CORPORATION STATE MUNICIPAL 


Now is the opportune time to provide for and 
secure: i 


ADDITIONAL CAPITAL 


Our facilities are offered to you if you con- 
template an issue of notes, bonds or stocks. 


OTIS & COMPANY 


INVESTMENT BANKERS 
CLEVELAND, OHIO 


DEALERS IN 


GOVERNMENT, MUNICIPAL 
~ CORPORATION BONDS 


Correspondence Solicited 
A. H. MARTENS & COMPANY 
(Members Toronto Stock Exchange) 
ROYAL BANK BUILDING, TORONTO, ONTARIO 
16 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, Ill 


We wish offerings, particularly ; 
Maritime Province Issues 
CORRESPOND WITH . 


W. F. MAHON & CO. Halifax 


Weim ccleniag 6 Fret Compan an, a6 Restnten, cheeen.cne: easy Sat 


FINANCIAL ASSISTANCE 


to Estates being administered by i. 


ISSUED AND SUBSCRIBED See eee eee eee eee ee eee eee 71,700.08 
GAPITAL AND RESERVE ..........-+++5 860,225.00 


The Imperial Canadian Trust Co. 


1] HTT } 
PRUE eeaael i 


NEW QUEBEC CHAIRMAN 

As a successor to E. A. MacNutt, 

who is in London and- cannot get 

passage back in time. F. G. Donald- 

son, general manager of the Montreal 

Trust Company, has been chosen to act 

q| as chairman of the Province of 

Quebec for the Victory Loan cam- 

paign in association with A. P. 
Frigon. 


AN EASTERN VIEW 
OF VICTORY ISSUE 


Will Return a Considerably 
Higher Rate Than Recent 
Local Issues 


Liquidation in New York 
Factor in Reducing 
Rate 


LONDON IS REALIZING 


Railway and Other Securities 
Can Now be Had in Can- 
ada at Very Favorable 
Prices 
By Special Representative 
HALIFAX.—The business man and 
institutional buyer in Halifax seems 
to be more particularly interested in 
short term investments, which will 
serve to span the  re-adjustment 
period, probably reaching to final 
and normal peace conditions, and in 
the meantime, finding a safe employ- 
ment for his funds at remunerative 
rates, than ‘in long term issues. A 
broker, speaking with THE FINAN- 
CIAL POST this week, referred to 
the fact that nothing yet known offi- 
cially as to the terms of the forth- 
coming Dominion loan, but that it is 
rumored it will be issued on a 5% 
per cent. basis and possibly less than 
par—in other words, at a higher 
price than most of our municipalities 

pay for their money. 

Ths broker wént on to say that 
the general disturbance in the invest- 
ment market is to a not inconsider- 
able extent due to the long delay in 
the Government’s announcement of 
the terms of the coming Dominion 


As for some time past exchange con- 
tinued this week as a dominating in- 
fluence in the bond market situation 
and, operating in conjunction with 
with such factors as the forthcoming 
Victory Loan and the holiday season 
tended to create very unsettled condi- 
tions. On the one hand there was a 
further easiness in the tendency. of 
the market for outstanding Victories, 
while on the other there was an im- 
provement in the demand for miscel- 
laneous current offerings. These did 
not include anything important in the 
way of new issues and were largely 
confined to odd lots of securities offer- 
ed by British holders. 


The exchange situation between 
Canada and Great Britain has result- 
ed jn some very attractive offerings to 
institutional buyers. These have in- 
cluded lots of railroad issues, govern- 
ment guaranteed and trustee invest- 
ments, which being in “f£” are not 
popular with the average small in- 
vestor but which can be had at very : 
attractive prices because of the spread| loan. Meanwhile, the rumors “ 
as between Canada and London.| become general that it will be —— 
Liquidation of these issues has| 2 5% per cent., and that YS ae 
strengthened their market on London.| the bonds will be offered - ath 

Exchange between Canada and the Conns. Pieeees: oer a oe 
States has continued as a factor in the on a atte See The 
alle fu that warkst. “To queen oc-[ 2st Nove Scotia Government :iseue 

- an aken up on a 
tent has this been carried out that it basis to oield purchasers 5.03. The 
is regarded as an important relation} ijeq of this man is that there are 
to the improvement in the rate of dis-| some people who are anxious to make 
count which has recently been noted.| the new loan a “success,” even if 
Sukeacr ar eS cee ng there be some national sacrifice in 

r Ea 


: this, and at the expense of the ex- 
the end of the holiday season ap-] (elent investment. marked current 
proaches. : 


for some months. Judging’from the 
volume of letters issuing from many 
investment houses, it can be pretty 
well understood that a number of in- 
vestment houses took advantage of 
this situation and pretty well cleared 
their decks of those securities bought 
to yield less interest rates than what 
is rumored for the forthcoming fed- 
eral issue, 


TEXTILE BOND ISSUE 
OF $15,000,000 


Shareholders Approve of Re- 

funding Issue—St. Lambert 

Building Awaits Lower ° 
Prices 


Few Issues in Sight 

There are very few issues in sight 
in the Canadian market and it is not 
expected that there will be. anything 
important now until after.the Victory 
Loan. * Everything is now being put 
in readiness for the big campaign and 
organization work is proceeding satis- 
factorily. Sir Henry Drayton, the 
new Minister of Finance, has been in 
Toronto in connection with the ar- 
rangements, but nothing has been made 
public regarding the plans considered. 
The anticipation is that full success is 
going to take a maximum effort but. 
there is evidently a determination that 
failure is not to be considered. 

A report on the Eastern bond situa- 
tion on this page gives an interesting 
sidelight as to the situation. - The 
terms of the new issue indicate that 
the price will be considerably more 
favorable to’the investor than recent 
issues of provincials or local munici- 
pals. This would seem to put the com- 
parative issues out of line in relation 
to security, but there is the practical 
fact to be considered that the propor- 
tions of the Dominion loan are such 
that an effort will have to be made for A 
every available dollar. The smaller |°Ve™ 48,000 shares in favor of the 
issues have been absorbed slowly and resolution that was resented, and not 
at the demand of the purchaser. If a sens $1.600,000 wil or need 
it were a small issue it would be a dif| ee eer ti C, 
ferent matter. Then, too, local issues yout on the first . ower » “ce 
in the Maritimes have nearly always |°!2" Cottons er ere nh og er 
enjoyed a better market than in other | PT!“ aes the aes rae _— Spas 
parts of Canada, but this can hardly ene: went be = . $7 000 yom ill be 
be taken as a basis for a national flota- held - cake ye ‘toma aie ok: 
Won of $390,009,000 or: F800, 000,000. standing, the last of which matures in 
1925. The bonds bear 6% interest, the 
same as the maturing ones, and have 
30 years to run. In addition to provid- 
ing for the bond issues there will be 
a-balance of $6,125,000 which pre- 
sumably will be offered to the public 
from time to time. The oe — 
listed bonds and ities is indicat-|°f this by far will be expended on the 
ed by the mapancemens af Gn fon. proposed mill at St. Lambert, which 
mation in Montreal of the firm) Will cost in the neighborhood of $10,- 
of Balfour, whte*> & Company.)90,000, but it is provided in the terms 
who intend to make a feature ‘of;0f the bond issue that not more than 
their unlisted department. The|75 per cent. of the actual cost of the 
firm will act as brokers only, extensions to plant can be provided 
selling entirely on the basis of a fixed Ut of the sale of the bonds. 
commission policy that has been fo!-| Just when the mill will be commenc- 
lowed out with much success by some |¢4 is a little uncertain. The question 
American bond houses. Other securi-|WaS brought up casually at the meet- 
ties, listed as well as unlisted, and |ing yesterday by thPpresident, and the 
including bonds. grain. cotton, etc.,|)Meaning of the clause in the agree- 
will be handled by the firm. ment with St. Lambert that the mill 

Both partners have seen service|Should be begun within two years 
overseas. George S. Balfour was for- | 2fter the signing of peace was various- 
merly head of the bond firm of Ral-|'¥ interpreted. One of those present 
four and Comnany of Montreal; while |5uggested that Austria had not signed 


Stephen B. White was connected with 


By Resident Representative 

MONTREAL.—As the president of 
the Dominion Textile Company laugh- 
ingly remarked at the close of the very 
brief meeting of shareholders Tues- 
day afternoon, “It did not take long to 
mortgage ourselves for $15,000,000.” 
That the directors’ proposal for the 
new first mortgage and refunding 


bond issue was approved by the share- 


holders was evident when the secretary 
presented a sheaf of proxies covering 


NEW MONTREAL BOND HOUSE 


Balfour, White and Company Will 
Specialize in Unlisted Securities 


The growth during the past few 
vears in the Canadian market for un- 


Faulty Signature Was Only | 


One of Many 
Delays 


COST MOOSE JAW $9,400 


Market Changed Materially, 
While Issue Held Up—New 
Offer of Wood, Gundy & 
Co. Accepted 


* 

Following the resignation of Mayor 
Hamilton, the City of Moose Jaw was 
placed in a very unusual posi- 
tion with regard to a bond issue of 
$210,000 sold to Wood, Gundy & Co. 
on May 19th last. The signature of 
the Ex-Mayor not being satisfactory, 
and this .complication arising after 
previous delays which had resulted in 
a final agreement for delivery on 
August 23rd, it was decided rather 
than call off the arrangement alto- 
gether to accept a new offer, al- 
though this course, unanimously en- 
dorsed by the council, meant an ad- 
ditional $9,400 to the city. 

When™the tender of Wood, Gundy 
& Co.. was accepted on May 19th, at 
97.66 for the $210,000 of 5%s at 20 
years, the price was considered a 
good one, and was in keeping with 
the generally strong conditions which 
prevailed in the market at that time. 
To-day, owing to the changed condi- 
tions, the price of 93.22, while it 
means $9,400 to the city, is still more 
attractive to the council than an ef- 
fort to sell in the open market, par- 
ticularly as the money is needed im- 
mediately, a factor in the situation 
which is recognized by the purchasers 
who have agreed to advance $40,- 
000 pending the reprinting ofthe de- 
bentures. The whole situation is set 
ferth in a communication from Wood, 
Gundy & Co., to the council under 
date of August 21st, confirming a 
conference between that body and the 
re representative on August 
19th: 


The city agrees to reducevthe price to 
be paid by us for the $210,000 of electric 
light bonds to 93.22 and accrued ‘interest, 
making the new terms of sale as follows: 

$210,000 City of Moose Jaw 5% 
per cent. debentures dated 1st June, 

1919, due ist June, 1989, price 93.22 

and accrued interest. 

In return we agree to your request 
to advance an amount of $40,000 for 
purchases made by the city under au- 
thority of this debenture: issue pending 
delivery to us of the completed deben- 
tures. 

It is also agreed by us that the new 
price. agreeq upon shall. be guaranteed 
finally by us on the distinct understand- 
ing that the city vill do all in its power 
to hurry delivery of the bonds in view 
of the statements appearing in the press 
to-day that there will be no further 
dealing in Government or municipal 
bonds after September 8 next. 

We very much regret that it has been 
necessary for us to re-open this matter 
with the city, but we feel that we made 
the very best adjustment possible having 
in mind all the facts. As you know, our 
purchase was made on May 19 and the 
bonds were dated June 1, so that we 
were anticipating delivery in July. Short- 
ly after making the purchase we re-sold 
the bonds largely to American investors, 
and as delivery was not completed in 
July these people began to insist on 
immediate completion of their respec- 
tive transactions. While some clients 
eancelled their purchases outright. we 
were able to induce the larger holders 
to allow the business to stand, but as 
the market continued to drop, and the 


price these people had agreed to pay 
for. these undelivered- bonds became 
more and more reasonable under chang- 
nat Same eney they became increasingly 
restive. 


Finally on communicating with the 
American Bank Note Company we were 
assured that the bonds would reach 
Moose Jaw on Friday, August 15, and by 
much effort we got our clients to agree 
to-accept delivery but not later than 
Saturday, August 23. 

At this point we received a message 
from you stating that Mayor Hamilton 
had resigned, and suggesting that the, 
signature of Mr. Hodge, the Deputy 
Mayor, be stamped'on the coupons, and 
the bonds completed by Mr. Hodee. In 
an endeavor to meet the city in this 
suggestion we.took the matter up with 
our solicitors and also with the pur- 
chasers of the bonds, and as a result | 
have advised you that the bonds as 
printed now would not be acceptable to 
our purchasers. . 

Under the circumstances it became 
necessary for the ¢ity either to relieve 
us of our obligation or to make us a 
sufficient concession in price to enable 
us to reinstate our sales with our clients, 
We feel that the price of 93.22 and in- 
terest agreed upon as one that is fair 
from the standpoint of the city to realize 
anything like as good a price as this on 
the market during the next few months 
at least. 

Before accepting the proposal the 
members ofthe Moose Jaw Council 
discussed the situation thoroughly, 
but could see no way to avert the loss, 
There appeared to be only one alter- 
native to accepting the proposal, and 
that by going to the courts to settle 
the question of the validity of the 
signature, but that, it was pointed 
out, would take perhaps “four or five 


Bonds 
Investmenit Securities 


C.P.R.BLDG. TORONTO | 


PROVINCE OF 


BRITISH COLUMBIA 
514% BONDS 
* Due 1939 


Price to yield 514% 


J. F. Stewart & Co. 


106 Bay Street Toronto 
Telephone Adelaide 2991 


McDonagh, Somers & Co. 


Gevernment and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L.McKinnon Dean H. Pettes 


W. L. McKINNON 
& CO. 


Dealers in 


GOVERNMENT 


and 


MUNICIPAL 
BONDS 


McKinnon Building - Toronto 


W. F. Morgan-Dean Geo. R. Harris 


We Will Buy 


$25,000 
ONTARIO PULP & PAPER 


First Mortgage Bonds 
Due 1931 


Morgan-Dean, Harris & Co. 
Investment Bankers 
Bank of Hamilten Bidg., Hamilton, Ont. 


W. Ross Alger & Co. 


Investment Bankers 


Private wire. service to principal cities 
in Canada and United States. 


We specialize in Western Bond Issues. 
EDMONTON - ALBERTA 


Stocks Wanted 


Goderich Elevator 
Trust & Guarantee 


“Sterling Bank 


J. EB. CARTER 
Investment Broker, Guelph Ont. 


Woods Manufacturing 
 Co., Limited 


DIVIDEND NOTICE 


‘THE regular Quarterly Dividend of One 

and Three-quarters per cent. (1%%) 
on the COMMON STOCK of WOODS 
MANUFACTURING CO., LIMITED, for 
the Quarter ending August 3ist, has been 
declared, payable September 1st, 1919, to 
shareholders of record August 25th, 1919. 
_By order of 


Alberta eureeeee fee 
Manitoba eaeeetoere 


160 St. James S 


Established 


of the City of 
developing at a 
Send for pax 


Bank of Hamiltc 


ANNOUNC! 


Housser, Wo 
Announce the Removal 
10-12 King St. Eas 


—_- - 


Housser, W< 


INVESTMENT & 
10-12 King St. Eas 


‘-FOR S 


%o 
$100,000 7 Wa 
Tenders will be receiv 
signed up to 12 o’cloc 
day, September 3rd, ] 
said debentures can 


_Clerk’s office. 


ROBERT 


The Corporati 


CITY OF 


BRITISH CO 


EALED tenders will 

undersigned up to & 
September 15th, 1919, 
of $15,500 civic improv 
dated October Ist, 19 
tober ist, 1939, bearin; 
eset payable half-year! 
October ist. , 


No tender necessar 
WM. E. B. MOD 





Due 1939 
yield 514% 


Manufacturing 
, Limited 

IDEND NOTICE 

Quarterly Dividend of One 
-quarters per cent. (1% %) 


[ON STOCK of WOODS 
JRING CO., LIMITED, for 


nding August Sist, has been 


ble September Ist, 1919, te 
>f record August 25th, 1919. 


the Board, 
JOHN T. F. KEENE, 


Pe egind oc eepreeegers 


RENE-T. LECLERC 


f 


sbassar 


nvestment 


160 St. James St. Montreal 


Established 1961 


ne 


We own and offer 
$50,000 
Town of 


MIMICO 


30 Year 514% Bonds 
at an attractive price : 
Mimico is the principal suburb 


of the City of Toronto and is 


developing at a rapid rate. 
Send for particulars. 


C.H. Burgess & Co. 
Bank of Hamilton Building 


TORONTO 


We Own and Offer 


PROVINCE OF 
BRITISH COLUMBIA 


51%4% BONDS 
Due 1929 


Price to Yield 5.40% 


McKAY & McKAY 


306-7 C.P.R. Bldg, TORONTO 
Telephone Ade. 5682-3 


ANNOUNCEMENT 


Housser, Wood &Co. 


Announce the Removal of their Office to 
10-12 King St. East, - Toronto 


Housser, Wood &Co. 


INVESTMENT BANKERS 
10-12 King St. East, - Toronto 


FOR SALE 


—~-— oo 


$100, 


Clerk’s office. 
ROBERT COOPER, 


County Clerk. 


The Corporation of the 


CITY OF TRAIL 


BRITISH COLUMBIA 


SEALED tenders will be received by the 

undersigned up to 5 p.m. on Monday, 
September 15th, 1919, for the purchase 
of $15,500 civic improvement debentures, 
dated October 1st, 1919, maturing Oc- 
tober Ist, 1989, bearing 7 per cent. inter- 
esct payable half-yearly on April Ist and 
October Ist. ; 


No tender necessarily accepted. 
WM. E. B. MONYPENNY, 


Saasssse 


the charges are seldom “brought to 


%—10-year, County 
of Welland Debentures. 
Tenders will be received by the under- 


signed up to 12 o'clock noon, Wednes- 
day, September 8rd, 1919. By-law of 


said’ debentures can Be seen at the 


- ai 
RiaSew stan 3 


‘LD OF MUNICIPAL FINANCE 


LESS FIRE ameaning te e202 es nen lov-| INDUSTRIES HAVE 
SMOKE AT GRAFT The following statement is a sum- A RIGHT TO GOOD 


sn Spealing dhe pablic Susie : 
e Tyles: 
INVESTIGATION Electric ht and power, profit.$ on ° GOVERNMENT 
$1102560| u0cal Business Men Should 


Waterwo profit eeeeeereeee 
Reckless Talk in Barton] Gross proft rae 
Township Results in Take eine in Civic 
olitics . 


Stree 
Court Case Water ‘adler schlen. loss. oa 
Siegaecmohe i 
EXPENDITURES SMALL Total loss seesaeeesareneeesl 6,083.86 LONDON MAN SPEAKS 
chins Hot Qrome . 635000. ees ses »$ 4,951.74 
All But $6,000 of the Town-|., ™ considering the aia figures} Ontario Municipal Association 
ship Income Spent in Meet- | %™U*t be remembered that the| Would Like to Assess Divi- 


; ing Uncontrollable ae pig lost at least $5,000 dends From Industrial 
rae ring the strike and the light and sae 
Obligations ot Securities 


power department a like amount ow- 
‘There are few communiti ; ng to the increased fuel cost brought 
throughout the country where indeed | about by the strike in the Drumhel- 
harges.are not to be heard from time 


where vague | ler coal district. 

to time against th i- 

inns" Sousa reoposity and] MONEY By-laws |r, selonion ante: o commerce, 
addressing the Ontario Municipal As- 


outhority in municipal affairs, Usually iation, i ion j 
tine aitctines Coe it ek Those investors who wish to keep in| S0ciation, in convention in Tororto 


rumor and those who start or further — wah he eanietyel Sand ens this week. “Governmental efficiency 
rth epa . aims : . 
accurate aad enuwemiens.: Sian is of no little importance to the cost 


to a ae ce 
time.” However, charges which have |FINANCIAL POST makes a specialty of| Of Manufacturing,” said Mr. Laugh- 
recently been made against mem.|™unicipal, bond news. Municipalities ton. Industries, he said, would locate 


: will find it to their advantage to send| where costs of gov. re low 
oar of the Barton Township Council |in direct news of contemplated bond] ost where eee ete. ae 
yout homsgrec such definite form as to re- | issues. highest grade, where fadiernven Bowe 
fax edigkting 6 tak Mae a ee th - ; TENDERS WANTED were cheapest, where railroad’ facili- 
fire moke than ss 4 on, ee ties were most extensive and water, 

J WU, & er cent., payable in a h tert . ’ 
Before Judge Snider, it was pointed | twenty equal annual: instalments.—Geo. at ; To abe ees ce es 
out by Attorney Simpson for the town. |4:, Watson, Clerk, Williamstown. SUAS ee ee ee Sonaition. of 
ship that the total taxes collected year- canes ree De vckie tee dike lo. nase is Ga weak tebe 


nt., half-yearly, 20 years, for civic im-| be necessary for local industries P 
ly were but $110,000 and as 90 per provements.—Wm. * ; “Monypenny, take a alee direct fet ceee ta’ thate 


. i i Clerk. - 
fe e swe es ee Se pt. 8, Welland County—g100,000,| “ivic government. The Chamber of 
’ as uy ’ a m | ‘ ; 
not much room for “graft.” By-law can be seen at Clerk’s office—| Commerce must ‘interfere in local 


Robert Cooper, Clerk. politics and see that the civic officials 
One of the charges was tha ; . 8, Village of Killaloe Statio & 58 
intendent Taylor fhad used ie eee $3,000. at 6 per cent, payabis in fifteen were not,worshipping the god of cor- 


a i ruptio d ineffici . Ri ink- 
team for road work. Mr. Taylor stated | Static 6 Pree: Sate, Sees eet sa er algal ba glee ie 


that he had no i : : Gd | Station, Ont. ing people seldom interested . them- 

at he had no intention of using his} Sept. 3, Township of Brantford.—) selves in local politics, but left the 
own team on the work, but when there | $26,000, at 5 per cent. twenty equal an-| selecting of. their city or township 
was urgent need of an extra team peel, eee anaren Saanee ie Feekly = council to the minor citizens of the 
after the washout in July, he had no} Rural Municipality of Pipestone-—| community, who would “vote for Bill, 
other ee He called up several 518,209. ae manent ren eo because Bill is a good fellow,” regard- 

> ow : yable half-yearly, ears. enders : $15 

eb cat ‘aad nak ae hae on the eat be epenes Sept, 20th —_G. F. Birney, jess of his ability to serve the people, 


ci Sec,-Treas., Reston P.O, Man, and it was this class of citizens who 
“Is there anything in the by-law ap- i 


were moulding the character of the 

2 as mH BY-LA w 

pointing you to the position of road} Moose We Rasen OB SEPERATED municipal government that prevails 
superintendent prohibiting you from|tion; $16000 for repairs to bridge; | throughout our country to-day. 

using your own horses?” asked Mr. | $49,000 for completion of Park water Mr. Laughton quoted as examples 

MsKenna. system. of the ideal Chamber of Commerce— 


. — that I know of,” stated Mr. igapcovamonta, passed by Gouna Aue t. the ones that rightly interfered in 
ayior, 


BY-LAWS TO BE VOTED ON local poltics,—those in Chatham, St. 
“Is there any truth in the statement Sept. il, Regina—$14,000 tor perman- Thomas, Brantford, Stratford, 
that hased a te f ent paved track crossings; 000 ex-| Guelph, Sarnia and London. 
had tea engl rth 4 You! tension of light and power; $2,800 sewer W. B. Doughty city solicitor of St. 


Was | connections; $4,200 water connections. 
another question asked. Sept. askatoon.—$175,000 for the| Thomas, spoke of the tendency of the 


“No,” was the reply. “I sold one | P¥Urpose of erecting a school building. provincial legislature in the past few Cit & 
. Sept. 20, Capreol.—$2,000 for erection| years to shorten its sessions The Montreal y 


horse and purchased another. My di So as to ° e ° 
. of market building, etc.; $8,000 for erec- es ° S B k 
j : G. 
team is too light to do road work. I/tion of fire hall, ete, —_ business in a before Eas- istrict avings an 
only used my team a few days so that| Sept. 12, South Cypress—$4,000 for the ter. e natural result was that as 
the nien . purpose of erecting a curling and skat-| much legislation was rushed through OTICE is hereby given that a Divi- 
would not be laid off, and to ; N 

keep the urgent repairs going ”» ing rink. in the last few weeks, and matters af- dend of Two Dollars and Fifty Cents 

Charge of Wastefulness F : BASEATCH sWAN st : fecting municipalities became law be- | per-share has — a = esa 

That road work on the “mountain” aeuaeed ban 'the Laanl anoverumant meat fore the municipalities even heard of | FaPite! wr°Sul be payable at_i 


a % . Bank and will be payable at _its Head 
had cost the township $400 instead of |from July 28.to August 2: their introduction, He suggested | Office, in this city, on and after Wednes- 
$200 estimated and that a lawsuit had 


Rural Telephone Companies.—Tros-| that the Bureau of Municipal Affairs |day, October ist next, to Shareholders 


; stacks, $15,800; Lynne Grove, $15,700;|be asked to supervise all municipal] of record, Monday 15th September next, 
a ene had Deen Sane ee hee cae eh meneaton, $6,500; Mose- jegislation and inform the munici- |@t three o’clock p.m. 
by Ex-Ald. Cook, who stated that the |$3200: Muenster, $7,300;' Southdale,| Palities regarding it. By Order of the Board. 
setanetl isn. sauna ly been wasteful, | $1:00°:, Ifield, $5,400; . The taxing of incomes was advoca- : A. P. LESPERANCE 
This b h ey : . | Silver Lake, $4,000; Hughton, $6,600; | ted by the association. James C. For- moe M : 
is brought Councillor Love to his | Willsmer, $8,600; Veregin, $19,000; Red A Commissi f General Manager. 
f t ith } | Lak : ’ man, sessment mmissioner 0 
eet with the reply that Mr. Cook | Lake, $17,000; Logherg, $7,700; Rock| moncnto, th ht that the legislature |Montreal, August 10th, 1919. 
should have investigated these matters | SPripes, $6,500; Gottinger, $1,800; Belle-| (OTON', bought that the legisiaty 
when he was a member of the council | "'¢-Domremy, $9,900; Bruce, $14,100. should give municipalities authority 


von School Districts.—xKelliher, $13,500;| to assess the income from dividends 
and not try to saddle responsibility | Amulet, $3,000; Rocky Mound, $3,500; | of manufacturing firms, which at 
upon the present administration. In |*Northgate, $1,100; Asquith, $800. ik 


5 resent were not subject to local tax- 
reply the former member of the coun- a ee Government) © : 


cil declared that it would have been ation, 


presumptuous for him to interfere. | ported sold from July 28 to Aug. 2: CAN KILL SCHOOL BY-LAWS 
In adjourning the hearing until} School Districts—Kelliher, $13,500, to ———_ 
Sept. 8rd, Judge Snider mildly sug- oo Panne oe Se went Vancouver City Council Finds Unex- 
gested that such random charges would | Regina; Ellerslie, $10,000, to Great West pected Authority : 
Vancouver city council has discov- 


have to be put into writing, Life Ass, Co,, Winnipeg; Scotstown, ay 
$3,565, to Great West Life Ass, Co., Win-| ered an amendment to the British Co- 


(Members Montreal Stock Exchange) 
93-95 NOTRE DAME STREET WEST, MONTREAL — 


; Branch Offices: 
Quebec — Toronto — Ottawa — St. John — Winnipeg — Halifax 
Connected by Private Wire_ 


\HIGH GRADE PULP AND POWER ISSUE 


. 6), % 


SERIAL SECURED GOLD BONDS 


SAGUENAY PULP AND POWER COMPANY 


Maturing from July 1921 to Jaly 1934 
PRICE: Par and Interest 


BEAUSOLEIL LIMITED 
112 St. James St. (Canadian Investment Securities) Montreal 


_“No wise manufacturer will locate 
his factory in a community where 
municipal government is not effi- 
cient,” said John H. Laughton, direc- 


Business Founded in 1795 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 
MONTREAL 


We are prepared to underwrite 
- well secured bond issues of 


Industrial Corporations in 
good financial standing 


R. A. Daty Co. 


BANK OF TORONTO BUILDING 


TORONTO 


Town of Cochrane, Ont. 


$5,500 - equal annual 
payment debentures, 20 


years, bearing 6% (Six) 


coupons attached for 
the interest payable at 
any place in Canada, 
Great Britain or United 
States. Issued for 


waterworks extensions; 


Tenders will be received 
by the undersigned up 


to and including the 2nd 
day of September. 


H. J. BROWN, 


Tooke Bros., Limited 


oard. 
Following is a list of debentures re- PREFERRED STOCK DIVIDEND No. 30 


OTICE is hereby given that a divi- 
dend of 1%% on the Preferred Stock 
of this Company has been declared for 


Lost Certificate 


Certificate No. 647 for 
one share in e Com- 
mon stock of Abitibi 


Power & Paper Co, 
Ltd., standing in the 
name of T. U. Fairlie, in 


trust, has been lost. 
/Finder is requested to 


return same to the 
office of the Company in 


Anda Bonus 


We are offering a Cor- 
poration Security 
which has all the ele- 
ments of safety of prin- 
cipal, surety of divi- 


dends and certain ap- 
preciated value of prin- 
cipal invest ment — 
through a bonus of com- 
mon stock. . 


We will be pleased to 
supply full particulars 


payable on the 18th of September to 
Waterbury Mfg. Co., Regina; Wewota the city to throw out all school by- 
July Harris-Read & Co., Regina; Bapaume,| been received before February 15 of| By Order of the Board. 
Life Ass. Co., Winnipeg; Coal Dale, $700, 
; : Montreal, August 21st, 1919. 
pare the collection of taxes up t0o/Co., Winnipeg. oo ; C 
r0- -a- f i 
with 1918. Sarees hy Can Cette, Meee gis? |.“ Tero-end-e-balt yeara more of pres-| - Dominion Glass Company 
ures for each of these years, and from} Regina; Rosebank, $1,600, to Chas. Tay-| by Harris Winthrop & Co., New York, ilies. sactiaacas 
year the tax collections up to the 3ist| Harris-Read & Co. Regina; Drinkwater, 
ina; Springwater, $7,700, to Goldman &| The inquiries related to the supply | declared on the COMMON STOCK of Do- 
Collections to July 3ist McKinnon & Co., Regina. quarter ending the 30th day of Septem- 
*369/549 $200 Asbestos at 87; $2.400 Can. Ce- which Liberty bonds are being held, | record at the close of business Monday, 
$760,886 ° $806,186 Dom. Canners at 94; $8,000 Dom. Textile MERVYN OFFER, 
1,000 ‘N.S. Steel at 83%; $5,000 
Strike Had Important Effect on Rail- 
for the first six month of 1919 reads | *&mack at 86% to 85%; $6,000 Winni- ern Canada Flour Mille Company, Limited 
The statement of revenue and ex- | (1923) at 100% to 99%; $50,850 (1927) |ending Sist August, 1919, payable 15th 
i dend of one and three-quarters per 
104%; $48,250 War Loan (1925) at 100 
although revenue from this source ' $47,550 (1987) at 101% to 98, ber, 1919 (both days inclusive). ' | Company, Limited, for the quarter end- ; P 
7 on application. - 
1919, to Shareholders of record at the|/ 


the quarter ending 80th August, 1919, 
MOOSE JAW’S TAXES nipeg: Lochabar, $2,260, to Waterman: |lumbia Municipal Act that permits Shareholders of record on the 30th of 
Increase in Collections to the End of Ge. ‘Winntoen? *Snellbrock,, “Geen se laws for which estimates have not | *7&™5* 
$3,000, to Waterman-Waterbury Mfg. Co..| each year, The amendment is appli- W. 5S, BARKER, 
“ ne cv ees ee Regina; Edgeley, $4,000, to Great West! sable to certain school by-laws now Secretary-Treasurer. 
collection o xes was in r F i Di ve tha council. 
in 1918, and it is interesting to com- eae nae 7 ee eae toe. eee PROSPERITY AHRAD 
the 3ist July this year, compared Telephones.—Heavylands, $1,850, to ; 
: : perity lie ahead of us, according to a} » se 
‘ , . g . . * v ina; ’ ‘ ae . 
The following table gives the fig- Fuse iat sae eevhed ee Co.,|teport upon business conditions issued Limited 
’ ’ 
the figures it will be seen that this|lor, Nottingham; aitge Bluff, $23,600, to| compiled from 1,979 replies as 
- ft £0 questionnaire sent out by the OTICE is hereby given that a -divi- 
of July exceed the tax collections up| fiy\ctn, $2,500, to Harris Read & Con Ree banking firm. IN jend of one per cent. (1%) has been 
te ie ne : inion Glass Company, Limited, for the 
0., Regina; Ituna, $10,800, to W. L.| of money, the growth of savings, |™!mon pany, ’ 
1918 1919 . bank deposits, the abundance or in-|)er, 1919, payable Wednesday, the Ist 
BOND SALES sufficiency of labor, the tenacity with | day of October, 1919, to Shareholders of 
: — ° ° ] k nd the revalence the 15th day of September, 1919. 
ment at 100; $1,000 Can. Cottons at 85; | the crop outlook an Pp 
Total sssssssrereee 858420 $425,049 | $5,000 Cedar Rapids at 88% to 88; $2,000 | of social and industrial unrest. By Order of the Board. 
snasasiiess 
meee at 100 to 99%; $9,000 Dom. Cottons at f ~ . Secretary. 
SASKATOON REVENUE 100% to 99%; $2,600 Montreal at 101 to| Western Canada Flour Mills | montreai, 21st August, 1919. 
Nat. Breweries at 100; $5,000 Ogilvie “B” ss 
at 102%; $11,500 Quebec Ruy. at 67 fo Company, Limited Ticaiteiom Clase Citak 
way Receipts 65%; $2,000..Riordon at 96% to 4 
The Saicehone city auditor's report $6,000 Span. River at ori $6,500 Way- |] HE BOARD OF DIRECTORS of West- pany, 
. 84%; 50 Victo Limited, have declared a Dividend of 
negtha Gin ete ise re ey ae ee $373,800 two (2) per cent. for the three months DIVIDEND NOTICE 
j ici at 102% to 101; $635,650 (1933) at 104|September, 1919, together with a bonus OTICE is hereby given that a divi- 
naa Sele kramer jamal elena 
ut no ¢ ee Sah The Transfer Books of the Company | cent. (1%%) has been declared on the 
surplus earnings of the sinking fund,! +. 95; $56,100 (1931) at 98% to 97%; jill be closed from 5th to 15th Septem-| PREFERRED STOCK of Dominion Glass 
ing —— Saree =~ = oer 7 Rey 
: , 8 tr, 
WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES able Wolnenday, Se 9% Sag.0f oe 
oon of Posinesn Newiy the 15th day 
September, * i 


Date. Place and purpose. Purchaser. \ Rate. Term. Amount. Price. Basis 
Aug. 15—Grantham fowaship, Ont..:...G. A, Stimson & OR is ose ss inns #9 $35,000 ook Kine 


. eo 0 Storm Sewer ....Local investors ...-..+-++++++ . } 0 100,000 
Ane 5 Sabeebeeens at ceeeeees Various ae Uae tees t -* >) ic 62,000 


By Order of the Board. 
; MERVYN OFFER, 
Secretary. 


AMERICAN BANK NOTE COMPANY © 


Debentures For Sale | 





LIBERALITY 


The Sun Life Assurance Company of Canada, 
with over $840,000,000 of business in force, has 
all the advantages that size can bring to 4 life 
company. 

With assets of over $97,000,000 and surplus of 
over $8,000,000 it has decided strength and safety. 


Its policy, conditions and dividend record have 
earned for it an enviable reputation for liberality, 
while its record for fair dealing is unexcelled. 


For informatien as te contracts, cempunicate with the near- 
est Division office, or with the Company's Mead’ Office in 


SH COLONIAL 


FIRE INSURANCE COMPANY 
: MONTREAL 
Authorized Capital - - 
Subscribed Capital - -  1,000,000.00 
Paid-up Capital - - - 247,015.79 
Theodore Meurter, Manager 


$2,000,000.00 


The Independent Order ‘f Foresters 


Furnishes 

a Complete Dench the 
System of on 
Insurance 7 


et 


63 Million 


FRED J. DARCH, 


PTH 

fi 
eelentl 
seehattebet 
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AL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO : : ONTARIO 


INVEST YOUR SAVINGS 


na6', DEBENTURE af 
The Great West Permanent Loan Ge. 


SECURITY 


oes eeeceeecccccees seececenes $2,412,578, 81 
964,459.39 


HEAD OFFICE, WINNIPEG 
B. nches: Toronto, Regina; Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland. 


THE ; 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,468,523,08 
A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. Lyon &fKnowland, Agents 


ARE YOU ACTING IN THE 
CAPACITY OF EXECUTOR? 


ieee tee eens Gh chanced ts et ie ciec diese en tenia 
Estate, would be pleased to act as your Agen w gives 
you the right to employ us, and our charges are very moderate. 


pS Consult us about your Will 
Se Marburt 3, Molt, President’ A} Broa, KC, 


< 


+ 


EDUCATION AS 


People Do Not Realize 
What Carelessness May 
° Lead To 


WOMEN AND CHILDREN 


Should be Appealed to When 
It is Considered That Sixty- 
Five Per Cent. of Fires 
Start in the Home 


By W. A. McSWAIN, 
Fire Marshal, 8. Carolina, read at Toronto 
Convention by Geo. H. Anderson. 

With the strenuous efforts of in- 
dividuals, of fire marshals, of fire de- 
partments, of states and municipali- 
ties, there has been very little reduc- 
tion in the fire waste of North Am- 
erica, Why? Is this great waste of 
life and wealth due to the fact that 
the citizens of ‘the United States and 
Canada are not awake to the situa- 
tion, or is it because our citizens are 
uninformed as to this great loss of 
life and property? Most certainly. the 
people are awake to the situation! 
Most certainly every man, woman 
and child of this great country is 
deeply interested in every life that 
is lost and in every dollar that is de- 
stroyed by the fires which are occur- 
ring every minute of the day and 
night. What, then, is the reasan im- 
provement in the elimination of fire 
waste is so small? Is it not due to 
the fact that so very few persons ever 
know “of these occurrences, due in a 
large measure to the enormous area 
of the continent and the lack of pro- 
per interest? What proportion of the 
business men of this country ever 
read any part of a newspaper excent 
such as refers to his particular 
hobby or business? What proportion 
of the busy housekeepers read about 
fires that destroy the lives of chil- 
dren and reduce to ashes within a 
few minutes the hard earnings of a 
lifetime invested in the home that 
is burned? It has been accurately as- 
certained that the largest proportion 
of the fires occurring in this country 
are due to what we term carelessness, 
or, to put it in other words, after a 
fire has occurred we have determined 
that it could have been prevented. by 
the exercise of due diligence on the 
part of the owner or occupant. 

One of the most striking examples 
of what may be accomplished in the 
elimination of fire waste is found in 
the experience of the United States 
Government in the housing problem 
in connection with the World War. 
Our Government found it necessary 
to build many communities entirely of 
frame construction, to be occupied as 
‘dwellings, and dormitories. These) 
buildings were occupied largely by 
men from every section of the coun- 
try. The occupancy of these frame 
dwelling cities ranged in population 
from 60,000 men down, and each such 
building in these cities was equal in 
hazard to that of a frame hotel. The 
frame hotel is regarded by fire un- 
derwriters as especially hazardous. 
In many instances insurance com- 
panies decline to accept liability on 
frame hotels, so that we find the Gov- 
ernment in this comparison confront- 
ed with what is known in underwrit- 
ing circles as a special hazard. Yet, 
without automatic sprjnklers, and in 
many known casés without adequate 
water supply, the actual loss of pro- 
perty in connection with this class of 
risk has been practically nothing. 

What lesson do we learn from this 
experience of our Government? It 
is that if there is one agency more 
active than another in eliminating 
fire waste it is that of careful and 
systematic: inspection with prompt 
removal of any condition found to be 
unsatisfactory. Of course, the Gov- 
ernment, by reason of its military or- 
ganization, was able to exercise a 
more rigid system than could prob- 
ably be made effective in civil life; at 
the same time, it should convince us 
that this is the agency that we should 
encourage and emphasize as the most 
desirable means for curtailing fire 
waste. 

The value of inspections in the mat- 
ter of eliminating fire waste is fur- 
ther evidenced by the activity of fire 
marshals in many states and provinces 
of this continent in inaugurating cam- 
paigns for cleaning wp and encourag- 
ing good housekeeping, but devoting 
ts this work anywhere from one day 
to one week in the year. Of course, 
one day a year devoted to this work 
is better 
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against the ravages of fire waste, yet 
all regulations up to this time seem 
to be lacking in “respect to the great 
importance of frequency in such. in- 
spections. 

Due to Carelessness 

In looking over -the fires occurring 
in the United States in 1917, we find 
that 65% of them started in the 
homes in the country. In other words 
out of a total number of 356,896. fires 
occurring in 1917, the number of fires 
originating in dwelling houses was 
232,021. Now, since we know that 
so large a proportion of the fires 
start in the homes of the country, is 
not this a splendid opportunity to en- 
list the mothers and children in. this 
great agehcy of eliminating the fire 
waste by careful and frequent inspec- 
tions with prompt removal of any un- 
satisfactory condition? Can you im- 
agine a more fertile field? If we can 
arouse the mothers and children and 
housekeepers of this country to an 
active campaign against fire waste, 
it is clear that we will reach 65% of 
the places where fires begin. I be- 
lieve that next to the fireside, the 
best avenue through which we may 
reach the mothers and children, is thé 
public schools of the country. 

To sum up, there are many active 
agencies interested in the elimination 
of the fire waste. These agencies 
have been successful in reducing the 
fire waste to some extent, yet there is 
need of a much greater, stronger 
force. Such a force seems to be the 
arousing of public sentiment to such 
an extent as will insure the co-oper- 
ation of every individual in the mat- 
ter of careful and systematic inspec- 
tion for the purpose of eliminating 
careless fires. Such a public senti- 
ment can only come as a result of a 
careful, and system@itic educational 
campaign conducted by those who 
have been trained in the matter of 
preventing fires. 


MOTOR APPARATUS 
IN RURAL DISTRICTS 


Co-Operation Between Farm- 
ers and Villagers is Needed 
for Efficiency 


Reet a ty 
ft 


While methods of fire protection 
in-cities and villages have been stead- 
ily improving, there has been little 
done towards. providing fire protec- 
tion for rural communities, according 
to-H. L. Reade, State Fire Marshal 
of North Dakota, who addressed the 
Fire Marshals’ ‘Convention in To- 
ronto this week. Co-operation. be- 
tween villages, the neighboring farm- 
ers within a radius of five or ten 
miles, and road supervisors is neces- 
sary for the successful eliminating of 
rura] fire hazards, Mr. Reade said. 

He advocated a light auto. fire 
equipment, combining a chemical and 
pumping engine and hose wagon, re- 
cently brought out, as the ideal for 
the small rural district. The expense 
could be shared by the citizens of the 
villages and their ndighbors, the 
farmers, thus cutting down the cost 
of fire protection in the village and 
providing the farmer with a reason- 
able protection. The lightness of the 
apparatus provided the necessary 
speed and facility of handling, that 
could not be obtained from the large 
city apparatus. 

Mr. Reade also said that road su- 
pervisors could co-operate by keep- 
ing all roads and bridges repaired. 
Farmers could co-operate by equip- 
ping their barns with ladders, by in- 
stalling fire extinguishers, and hav- 
ing boxes of sand ready. for use in 
putting out small fires. ~ 


REGINA MAN PRESIDENT 


Life Underwriters Will Meet Next 
Year at Quebec 

Officers were elected by the Life 
Underwriters’ Assocation of Can- 
ada at their annual convention in 
Calgary. E. S. Miller, of the Im- 
perial Life, Regina, was chosen presi- 
dent. It-was decided to hhold the 
next convention in Quebec. Other 
posts were filled as follows: 


Hon. President, P. A. Wintemute, Cal-} 


wr ica-Prsutdentas Mr. Fahays Metro- 
politan Life, Vancguver; C. P. McQueen, 
Great West Life, Calgary; S. T. Adler, 
Canada Life, Saskatoon; W. T. Hunt, 
Policy-Holders Mutual, Weare: on 
Patton, Mutual of Canada, rth Bay; 
C. C. Gauvin, New York Life, Montreal; 
R. C. Cruickshank, Northern Life, St. 
John, N.B.; George E. Archibald, Canada 
Life, Sydney; E. R. Brow, Sun Life, 
Charlottetown; J. A. Mackenzie, Imperial 
Life, St. John’s, Newfoundland. ‘a teat 


Chairman of Executive: J. 
Dominion Life, Toronto. 

Secretary: George L. Good- 
row, Hamilton. 


Honorar 
CANADA LIFE’S BIG WEEK 


In a méssage, to hig staff, H. C. 
Cox, president of the Canada Life 
Assurance Company, points out that 


day is| the company is doing more business 


now than ever before in its history. 
During the last week in July, policies 
to the ariount of $1,092,000 were 


in} written up, exceeding all 


vs 


Some Important Points Ad- 
vanced by a Manu- 
facturer 


AS TO WRITING OFF 


Suggestion of 53% on. Plant 
and 45% on Property Con- 
. sidered Excessive for a 
Twenty-Year Period 


The same day on which the article 
in last week’s issue of THE FIN- 
ANCIAL POST, entitled “Fire Adjus- 
ters Issue Warning to Business Men” 
reached the head of a large manufac- 
turing concern in Ontario, he dictated 
an interesting letter to this paper 
based on his own experiences. Point- 
ing out among other suggestions, that 
more care should be taken to see that 
insurance is kept up to the new stan- 
dard of values set by the increased 
cost of construction, that is “replace- 
ment,” a_very live item with fire in- 
surance companies. The letter of the 
manufacturer stated that he had had 
a very large pertentage of the valu- 
ation made on his property deducted 
in the imsurance adjustment, which 
worked out at 5307, reduction on the 
machinery, and 450 on the building, 
and yet both,-on the statement of the 
writer, had been kept in first-class 
condition. 

An inquiry among expert adjusters, 
one of them. a specialist in* connec- 
tion with the very class of risk that is 
referred to, has led to the opinion 
that the deductions that had been 
made were excessive. The latter is 
quoted herewith—with a few details 
omitted that may be. considered ad- 
visable in publication—in order to 
illustrate points that THE FINAN- 
CIAL POST is endeavoring to bring 
before the investigators in insurance, 
and will continue along other angles 
in the next few weeks. 


The Insurance Editor, 
[he Financial Post, 
Toronto, Ont. 

We note in your issue of this week an 
article headed, “Fire Adjustors Issue 
Warning to Business Men.” 

In this we note you say that the valua- 
tion loss at the present time is not the 
cost value but the replacement value, less 
depreciation, and we should be glad of 
your advice on a paint in cohnection with 
depreciation. : 

We recently had the misfortune to 
lose our mill at ——— by fire. We had an 
appraisal, dated 1900, which revised on 
to-day’s valuation shows machinery stand- 
ing at ——, and the mill building at ——. 
The adjustor on the machinery used a 
seale of 4 per cent. per year reduction, 
which worked out at 54 per cent. reduc- 
tion, or a depreciated value to-day of say, 
——, while another adjustor on the mill 
building figured the depreciation at about 
45 per cent. 

In the case of both the mill and ma- 
chinery these were kept in first 38 con- 
dition, the mill being able, at the time of 
the fire, to produce as much lumber per 
day of ten hours as at any time in its 
history, and it looks to the writer that 
this amount of depreciation is excessive 
in view of the fact that the mill was 
kept up. Nod doubt there should be a 
reasonable reduction for depreciation, or 
rather for the machinery or plant being 
somewhat old-fashioned, but we think that 
the matter of depreciation on a —— 
plant, and frame building, is as great at 
the end of ten years after building as at 
any time afterwards, as our experience 
shows that the amount required to re- 
place ‘timber and machinery parts is 
practically the same year by year for 
the last twenty years. 

We should be glad to have your opinion 
as to what limit, if any, could be set on 
depreciation, 

If carried out to its ultimate conclusion 
on the basis taken by this adjustor it 
would reduce values to’an absurdity. For 
example, our neighbors at ——, whose mi 
was built in ——, would receive only 23 
per cent. of its replacement value, and 
another mill at —— only 20 per cent. of 
its replacement value, and as both of 
these mills are in first class condition— 
this looks absurd, ; 


We should be glad to have any infor- 
mation you can give on this matter. 
Would Deduct Only 1% On Average 

The course of the conversation be- 
tween the THE FINANCIAL POST 
and one expert adjuster, will be of in- 
terest in connection with this let- 
ter. 

The question as to whether the 
deduction on a “first class mill” of 
53¢, on machinery and 45% on the 
property were not rather excessive, 
his reply was in the affirmative. Cov- 
ering the nineteen years his deduc- 
tion worked out an average of 1% 
a year, or a total not exceeding 20¢7,, 
under the circumstances detailed. 
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THE TIMAGAMI FOREST RE- 
SERVE 


Every angler who knows the real 
thrill of landing a “big Fellow” de- 
seval naga Ro Ou 
erfu i region ntari 
affords. Sportsmen who have fished 


all the important waters of the con- _ 
tinent declare. that the fishing i.’ 


Timagami cannot be excelled. Lake 

mi with its sixteen hundred 
is and three thousand miles of 
shore line is the home of the black 
bass, the brook trout and other game 
fish, while the innumerable smaller 
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Higher Taxes and Rising 
Building Cost Are Im- 
portant Factors 


TORONTO CONDITIONS 


Rents Are Likely to Stay on 
High Level Until New Build- 
ing mas the Present 
ortage 
JH. aa, i. Ryko: 


Grand Medical Bx. a ; The rather reckless charges about 
- ONTARIO — 4 profiteering .a rents bring to atten- 


Son © very semanas patties in the mon landing’ pg Profit FRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 


point of the builder and propert ; aly 10 

owner. In Toronto rents save a6e- te. 800 : ‘7is00,000 agen L. hide =e a ses 

tinued to rise during the past two 

years, until now the general level is 

higher than it was even in the years 

1912-1913, when real estate was at 

the height of the last “boom.” The ; 

shortage of homes and the higher ‘ er 333 ‘ "3 M one Se. eo wees eeetsceene ss eteee sees ee eoee Sit te ee@eee ove 
building costs are the chief reasons. 3.204.800 35 ose a> 10 * QL Wg O66" Montreal Twumways cvseesecesscsccs cesses coos HBL” “H40" “150 “150” 11646 Jone ¢ : 
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? 35,608.153 . x 2 ise ise 114% June 4 eee oe © COCO Cee ee COeO EF Settee SHUT He £F FORRES 
The demand, especially for apartment 3 000.000 ’ . 5. 1Sth Sep + 6.04 waren © See . tie = sees somes 08 seeeee ot feeeee aoe neeney 
houses, is much greater than the sup- ; * Pret 


) ; i ef . . eeeeee eweeee See8e8 “yi se eeee seeete 
ply, and with tenants bidding 5 o7 684,572 N2e.1 ie e asi xs 226 S 32 Mar, v = . 7 i 1st - 


tooces” 
against each other for homes, ren- J .000,000 20,263,000 . an. 1 ty 101 a 9% S une 4 ° Ch» cdncde apes doe cn edanes nae 
tals have gone up, and real estate 9.000.000 000 |. > : 3 2 Neoakenabeed 
nL acerca caterers a ee cage RRB te at geeersieeera tee 


men see no immediate prospect of any 


reduction. Taxes have advanced TELEGRAPH, LIGHT AND POWER UTILITIES 
from the pre-war average -of 18-20 5 . 


. : 140 «188 «129 s«:138% 128 «iss May 19 june 7 ie TY 
mills on the dollar to around 28 mills 5,360 io ‘tet fog : 2% ie Gennes Gn 176 160 166% 147 153 144% 152 Fos 167% au Sodhu epeaaainbeade 


4 4 on the dollar, through the assess- .900,000 Sie Jue 177.74 ‘ Colensy Power .. eccoce ai “os eceeeee ee ‘ 3 : ani \e oy e+ 008 oe ereeee cone _ 
Commotions nad Bien a ments, especially on the smaller 50,000,000 4 7 oe: rca a a 3 June's bs “ Ce \s “of — _ aa ves 

seen ene a homes, have not gone up to much be- 63.965.800 eae Aug. iste 5. “3 5” tele « ne Tower Cons... Eso cinhis 9s cake Shoe oy s oi ak os aly a os ia: i 
‘FICE, TORONTO, ONT. 7 yend the 1914 figures. Repair costs By mayo 1,275,000 | 804,525 6 iss lat uy : nei Ment anf Powes Os-. ‘i 7% May 


Ottawa, 
) 126% 107 118% 198 
. $7,600,000.00 . and maintenance costs have practical- : . — a - 
sinee organiza- ‘ ly doubled. 


Landlords have felt—and properly, INDUSTRIALS AND MISCELLANEOUS 


too—that they should be allowed to ig . ; Abitibi 48 an ey se . COOOEe Meets s CARERS oeeeee BOERRS COOREe oneees 
even up with the lean years early in Pa 200 MEME Se encak . 21 


bh have. : 3 = . eek'sece ceeese sees seeeee “ss "aa Sike 
4 the war, when rents in Toronto drop- : Atses Holden pSreds Si, oom pref... 8096 og a a ah ay is poe 
ped to very low levels. The city had ‘ British Col. Fish, com 30 Kk 
Ce 4 just emerged fzom a period when 750,000 ‘391 6 pir 2 z pe or ul ind Pare, 
. eau , Nisbels 2 building was at a high level and there : 7 wy - 67. BE weet 
ila, , ; was no shortage of homes. In 1915 
the «t'y had not yet begun to feel the 
prosperity that was brought by war| — 4,975.00 ; ; Canadian Gor and "Poqadry, com 
4 contracts. Families that had sent 600 ; aet < a _ 
’ ABSOLUTE 4 their menfold overseas were doubling eeiled oU¥% ‘ . 4th July i! Canadian Cottons, pag ae odtiieccc 
0 up, and houses were rented at a 


: Cc Cottons, Limited, f 
figure that could not pay interest on . Lies? 3 $ Canadien Fairvanke-Morae, pre 


4 oi i+ isth Aug dian Fopatrice & Forgings,co ai?) 170 
ae orporations, Societies, “ the investment. Many landlords were as ’ ‘A a. : Canadian Fogpér ose... 
} Individual has ‘ oa willing to rent their houses at $10 . . - boenas J 147.22 Canadian Logpmotive Co., com 
. o have found a and $12 a month, merely to keep them | = gunrgn, 1500000 + renee oa? ne Can. Consg|idated’ Rupber, com 
#28 aitective invest sit tenanted so as to protect the plumb- 7 ee. 1% 3. 
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P Guupany t The Builders’ Position doay <i 5. ‘ist ao “i ro 62% onee SOROee CHOREF Cree ee SHOS+* eeeee coeses 
Though the selling value of prop- 
erty in Toronto has not increased 
much above before-the-war levels, 
building costs have gone up, on some 
classes of homes, as high as 65% 
Many of the homes built in 1912- of ; shicoade 
1918) were of the “jerry” class, hur- . and Juy "14 «1 prof 48° 48 bb] oe 17 45 Jam. UL ccccee -cvsve ovseee 
y constructed to meet the de- #4 
mand, and the selling prices were 
probably higher than the real value. 
Officials of the city, architect’s de- 
partment report, however, that houses 
being built now, are being built more 
solidly, and builders are willing to 
take a profit more commensurate 
with the value of the house. Some Urs chbwea ean ; 
of the most important increases in the ened 235s dan Wargndneneen > i _ © 
costs of building’ material are: 
Bricks, up 50 per cent.; cement, up 
60 per cent.; lumber, up 65 per cent.; 
arent plumbing, heating, and ae 
abor eosts, up 100 per cent. e 
ICITORS : particular example may be noted. A] *****s..°.°: as 8 2 ist July is. ". 38 (20 . 4 : ‘Aug. ¢ 
three-piece bath, sink and laundry 7 7 “4 ii 8. DAS oan cee 52 Jone $ 
tub outfit, cost $175 in 1913. Now ae 
the cost is $885, more than 10 per 
, ANGLIN & CASSEL cent. of the cost of the average small 
ters, Solicitors, Ete. home. 
k of Commerce Building, There is little likelihood of rents =. 
een tne ie ie in Toronto. seer . Ist i. St 
: es, Toronte ali the building going on is being con- 7 es 
RF tracted for by the many who intend] --.;:. cade Se si in i i street 
to live in the houses when they are} ....co.c... | 840800 cree ec econ oe Sguastenes 7 diet June q, 1% 7.07 
built. For some holders of serene $95,108 ot d uly @.2 5.97 
houses, who are exacting rents that 
ED ACCOUNTANTS can only be justified by the law of 
NTON, ALTA. supply and demand, there is a note 
Bewman, Jackson Block. of warning in the statement made 6.496.300 lo ist Aue. 2 
by a man in touch with the real estate suur ae rekcee ey sens Chenin, Fd 
situation, who said: “Profiteering in £20,000 ae ' eee eee 
AGAMI FOREST RE- . ” - 
SERVE rents will lead people to buy their her aaa Sin ganesh oe 
eaptnatiiiies own home, and cast their old land- 6+4 and july so. $+18.00 
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prtsmen who have fished Big Increase in Collections During : 
prtant waters of the con- First Half of 1919 
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i hundred municipal collections in South Van- 
pale Pe oar miles of couver for 1919 up to the close of 
& the home of the black July totalled $821,548, showing an in- 
ook trout and other game : crease of $605,453 over the corres- 
he innumerable smaller ponding figures for 1918 of $216,090. 
bo well stocked, There are The collections for last year up to 
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~ SHOWN NO FAVORS 


British Dope Inquiry Clears 
Sir Sam Hughes’ Staff 


Officer 


VALUE OF SHARES 
Rise in Share Values Due to | timated that there seg tend age ott 
Financial Ability of Direct- | 200% Sunuslly from fires in ‘the 


: i nd Can 
ors—From Sixpence to | "ny hanuey, snide’ thet: 


oung, 
for North Carolina, Mr, Young sta- 
| ted that he had kept figures of the 


numbers of deaths in fires,-and es- | 


- Continued from page 8. | 


fits on it. The cotton planters this | were steadily mounting 


year tried to curtail- acreage by 30 
per cent. and succeeded in cutting 
it down to only about 7% per cent. 


Employment of Troops 
But the surest indication that this 
plant capacity cannot be kept idle is 
that the world has between 15,000,000 


«{been, It seemed that this belief wa 
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Order 
NEW YORK.—While the war was) 
in progress and automobile prices 


gher, it was 
a popular belief that tessation of | €'ves way and is replaced by concrete. 
hostilities would witness reductions| This is all on the argument et: the 
almost as rapid as the advances had| °Tiginal productiveness is maintained as 


8 in this case, x 
justified when not long after the “In the case you cite, it is a little diff. 


armistice several manufacturers an-| ©¥t to know whether there was only the 
nounced substantial price cuts. Since, | #PPFeisal nineteen years ago, or one made 
however, the true condition of this| PT@¢tically continuously, as we are doing 
country’s automobile industry has} "°™- The best method for the assured 


to do is to arrange for an appraisal to 


footing of wood under the main supports |} 


| King Edward Hotel 
Co.,. Limited 
1%, 15-year Sinking Fund 


| 
| 
| Bonds, payable in Toronto ang 
| New York, at 100 and interest, 
carrying a bonus of 30% of 
Common Stock 


=) 


|. JUDGE GARY 
AND BUS 


and 20,000,000 troops’ who are now |been more clearly recognized, Costs 


seeking re-employment. If they do| of labor and material batts not ~ the appraisal company when structures 
inn = 5 ots clined as it was expecte ey would./ are a or removed; also if any change 
ete re ee Many manufacturers have not been| is made in the machinery. Then the valu- 


be kept up to date. Thus he would notify 


DA 


of All Prese 


] 
Ton Culneas All buildings should 


‘ proof or at least fire resisting, said 
ae the commissioner. Builders felt that 
jon” was the report of the Bri- 


CAMPBELL, THOMPSON & CO. 


been no favoritism nor 
ation is added to cr ased, and with 


corrupt a fireproof building was too sage 
i h: itt 
tish Cellulose Enquiry Committee, Sie, Fee ae Seer Sere ee ee 


difference in the building costs of fast 
burning and fireproof buildings. 
Theatres were too often built with- 


out adequate exits, and were allowed 


which has just been made public in 


London. The committee was appoint- 

-~ on aoa 9 last year to inquire 
to tigate th lled 

Sg gy en ee 

charged that favoritism in the award-| fire escapes, but the graat danger was 


ing of contracts for cellulose acetate,| from smoke from rapidly burning 


used in treating aeroplane fibre, was} walls and the panics” that ensued. 
shown toward a company promoted ‘Eighty per cent. of all deaths in 
by Col. Grant Morden, formerly aj] school fires were-from smoke, where 
staff officer to Sir Sam Hughes, Can-| the pupils had not been touched with 


4 adian Minister of Militia and Defence, fire. Mr, Young said the smoke dan- 


The original criticism of the British] ger could only be prevented by the 
Cellulose and Chemical Manufactur-| elimination of all _ inside stairways 
ing Company was based on.the fact/ and openings between floors, and the 
that shares, that at the outset sold at| adoption of the Double Tower Stair- 


6d, apiece were traded in at £4.10) way. He asked: 


when a new company was formed. On| “Are we undervaluing human life or 
ly grown careless in its pro- 


i ittee i i have we simp 
oe ee the a egy - ee. tection? Neither should continue. We 
ae . ee oe shoud spare no means for safeguarding 
matter of uncertainty as they have} ives. Automatic sprinklers, éme of our 


never been quoted on the stock ex-| most efficient agencies in fire protection 


change. In 1917 to 1918 there were a 
number of dealings in these shares at 
as high as £10 10s share.” The com- 
mittee stated that ‘instead of viewing 
the phenomenal rise in the value of 
the shares as due to Government pre- 


ference, they thought that the direc- 
tors of the company had themselves 


is a great life saver, and should be more 
generally installed. It will richly pay 
in the protection afforded to instal them 
in our schools, dormitories, hospitals and 
other like buildings. Certainly no build- 
ing containing valuable property - or 
which shelters a mass of human ‘lives 
should be without ‘the protection afforded 
by an automatic sprinkler system.” 


alone to thank. 
Dealing with the financial history 


of the company, the report says that 
the firm registered on March 18, 1916, 
was promoted by Lt.-Col. Walter 
Grant Morden, Sir Arthur Trevor 
Dawson, a director of Vickers Ltd., 


and Edward Robson, a director of 

Pinchin-Johnson & Co., Ltd. The re-} MONTREAL.—Howard Murray, 

port says: vice-president of The Shawinigan 
“None of these gentlemen appears to| Water & Power Company, has return- 

have had any practical knowledge of the| eq from London where on July 24th, 

manufacture of cellulose acetate. The he presided at a meeting of the 4% 


formation of the com; any was the result 
of a visit to Basle by Colonel Morden | per cent. Debenture Stock Holders of 


and Mr. Robson, on the introduction of|the Shawinigan Company. Of this 
Bag, Blkythesptonyet,weters | security there was held in sterling in 
Capt. Alexandre Clavell were the prin- Great Britain a total amount of $5,- 
cipal shareholders in a Swiss firm of | 500,000. 

chemical manufacturers called the«Cel-| At this meeting, at which over 60 


owe gage Ah aged ol ne per cent. of the Debenture Stock was 
rovide the necessary finance, while the represented either in person or by 


wiss group were to furnish the tech-| proxy, a resolution was passed agree- 
nical skill. ing to the proposal of the Company 


“We think it incumbent upon us to ; 
call attention to a minute passed at a| that the 4%2 per cent. Perpetual Con- 
meeting of the company’s directors on solidated Mortgage Debenture Stock 
January 31, 1918, under which a sum of | be exchanged for 5% per cert. thirty 
£4,500 per annum as from January 1,/ vear First and Refunding Mortgage 


ioe. De Geite Doeyfee aan Momet Sinking Fund Gold Bonds of the Com- 
Dreyfus, for ‘living and entertainment | pany, forming part of an issue of 


expenses,’ and a sum of £5,000 voted to| bonds not exceeding in all $50,000,000. 


SHAWINIGAN STOCK 
TRANSFER ARRANGED 


Debenture Holders Open to 
Exchange Perpetual Securi- 
ties For 30-Year Issue 


the chairman, Colonel Grant Morden, for 
similar purposes, it being expressly 
agreed that no detailed account of these 
expenses need be presented. We have no 
galdaate that these sums were. put to 
any improper use, and only mention the 
fact lest it might appear to have been 
overlooked.” . 


-BOLSHEVISM ISA . 
REAL MENACE, SAY 
FIRE MARSHALS 


Continued from page 1. 
press to you the magnitude and import- 
ance of the role that insurance and the 
insurance agent play in this period of re- 
construction. The insurance agent who 
does not realize that there is something 
vastly more important and honorable in 
the business than his mere premium re- 
turns is asleep at the switch, tied to 
post, and a stumbling block in the march 
of progression! His work is in the high- 
est degree important, and upon the fi- 
delity, loyalty and thoroughness with 
he conducts his business depends the fu- 
ture of this country. This may seem a 
broad statement; it is not, but it is a 
plain statement of fact.” 
ld Inspect Properties 

J. G. Gamber, State Fire Marshal 
of Illinois, divided the cost of fires in- 
to three parts: investments in fire de- 
partments, cost of maintenance and 
actual fire loss. He believed that one 
of the most important fields for fire 
prevention belonged to local insur- 
ance agents, who should inspect pro- 
- perties on which they write insurance, 

and insist on flagrantly hazardous 
conditions being remedied, 

James F. Joseph, secretary of the 


This exchange is to be made as at the 
1st of December, 1919. 

As the Debenture Stock is in sterl- 
ing, fractions of $100, resulting from 
such exchange, willbe satisfied by the 
company as far as possible in Frac- 
tional Certificates for $25 each, or any 
balance will be paid by the company in 
cash. 

Holders of Debentures Stock are to 
surrender their Stock Certificates to 
the Bank of Scotland, London, for ex- 
change for the Bonds on December 
Ist. 

The resolution authorizes the Royal 
Trust Company as Trustee for the 
Debenture Stock, to cancel the Trust 
Deeds and all Mortgages and Charges 
securing Debenture Stock and recon- 
vey all property and assets to the 
company, upon the deposit with it of 
the $5,500,000 5% per cent. Bonds, to 
be delivered to such Debenture Stock 
Holders in exchange. ; 

This agreement with the Debenture 
Stock Holders clears the way for the 
Company’s programme outlined in the 
notice to Shareholders for a meeting 
to be held on October 8th, and im- 
mediately upon the ratification by the 
Shareholders of By-law No. 31 creat- 
ing 5% per cent. Thirty Year Bonds 
of Series “A,” aggregating $5,500,000, 
this exchange can be put into effect. 


BALDWINS’ REPORT 
LONDON, ENG.—Baldwins, Ltd., 


Conservation Association of Illinois, | the South Wales tin-plate enterprise 
said that educational work in teach- | that recently purchased the plant of 
ing people how to remove conditions | the British Forgings, Ltd.,. at ~ To- 
that might tend to increase the num- | Tonto, where they intend to employ 
ber of fires, has resulted in a notice- | 2,300 men this Winter, has issued its 
able decrease in fire losses in the | report for the year ending June 30. 
United States. re is a substantial increase in 

The reason fire losses. in North | profits, and after providing for ex- 
America exceed fire losses in Europe | cess profits duty there is a surplus 
is because we do not erect our build- | of £442,900, as against £312,900 for 
ings to last for centuries as people | the previous year. After paying the 
do across the water, said A. R.| regular dividend of 12% per cent., 
Small, of the Chicago Underwriters’ | £50,000 is allowed for depreciation, 
Laboratories. He advocated the fol- | and the balance of £273,000 is brought 
lowing points to be observed in build- | forward. In order to prdWide for the 
ing ; design should safe- | extension of the company’s activities 
oer okek eens from the | it is proposed to issue early in the 
outside; automatic sprinklers should | autumn a million new “B” preference 


ly a ministry or government anywhere 


employment, idle plants will begin 
running again, and the supply of al- 
most every conceivable article will be 
so increased as to reduce prices, 


The only way prices can be kept up 
is to keep the plants and factories and 
producing capacity idle, and the only 
way this can be done is to keep the 
soldiers out of jobs. 


It is a pretty good-sized under- 


taking even for those who think that 
the world is going to be made over to 
fit the bull market or to~suit the 
profiteers. 


However, even if there were no law 
of supply and demand, or if all the 
statistics of idle producing capacity 
were totally erroneous, we would still 
have evidence enough in the action of 
the money market to prove beyond a 
reasonable doubt that. commodity and 
goods prices are coming down. Price 
levels are as closely related to the 
money market as one’s car wheels are 
to dhe motor, and although the two 
are not usually thought of together, 
the bull movement in goods prices 
cannot go on without the help of the 
money market any more than 
automobile can go without its engine. 

As prices go up it takes more and 
more capital to finance the production 
and distribution of goods. For ex- 
ample, the tanner must keep on hand 
a supply of hides to meet*his own 
requirements and a supply of leather 
to meet those of his customers. When 
hides go up from 30 cents a pound to 
52 cents, as they have during the 
past year, his stock of hides costs. al- 
most twice as much as formerly, and 
to pay for it he must either draw 
down his deposits at the bank or else 
borrow the money from the bank. In 
either case he thereby diminishes the 
amount of money or capital which his 
bank can loan to other business. men. 
But the rise in hides puts leather up, 
and the rise in leather causes shoes to 
advance, and so it happens that every- 
one from the tanner to the retail shoe 
dealer is using more and more capital 
in the management of his trade. 


Why Interest Rates are High 

During the past four months prices 
have gone. up so much that it now re- 
quires probably about $2,000,000,000 
of addition working capital to carry 
on the business. of the American 
people. The money goes into supplies 
of raw materials, stocks of furnished 
goods on hand, and into the cost of 
the labor that it took to make the 
finished goods. Otherwise éxpressed, 
in order to keep this bull movement 
in commodity and goods prices going 
forward, our business. men must be 
able to borrow somewhere an ad- 
ditional $500,000,000 each month or 
thereabouts. 

This is why interest rates are be- 
coming so high. It is getting more 
and more difficult to borrow in such 
large aggregate amounts because the 
supply of loanable funds is running 
short. Capital is nothing in the world 
but accumulated savings; and when 
the savers, through their’ agents, the 
banks, have loaned all their savings 
or capital the borrqwers cannot bor- 
row any more until more is saved out 
of personal incomes. 

Tight money or high interest rates 
do not occur except as a consequence 
of a scarcity of capital or loanable 
funds; afid experience shows that the 
money market is one of the very best 
indices to the future of goods prices. 
In recent times in the United States 
the only four periods of tight money 
we have had began in September, 
1902, December, 1905, August, 1914, 
and July, 1919, respectively. Of 
course, tight money is not immediate- 
‘ly followed by a slump in commodity 
prices, for merchants and producers 
first finance themselves by borrowing 
all they can from every bank they 
know, and also from private, capital- 
ists, and do not cut prices except as*a 
last resort. This, however, causes a 
delay of only a few weeks or months 
between the- beginning of the tight 
money period and the commencement 
of the slump in prices. 

In brief, the notion that the exist- 
-ing price level will be permanent is 
sheer nonsense. There is not a scrap 
of evidence in the business situation 
to sustain it, and it is contrary to all 
the principles of economics, and to all 
the. teachings of past experience. It 


the 


able to speed up production to the 
point they had hoped to reach and 


cars, not only here, but abroad, is 
daily becoming more apparent. 


SEPTEMBER IN ALGONQUIN 
PARK 


September is one of the most de- 
lightful months of the year in thé 
“Highlands of Ontario” and Algon- 
quin Park offers attractions that are 
not found in other districts. Situa- 
ted at an altitude of 2,000 feet above 
the level of the sea it assures the vis- 
itor of a pure bracing air that re- 
juvenates body and mind. A few 
days here is better than ounces of 
tonics and saves doctor bills. The 
territory is also easy of access via 


the original plant or building the ap- 
raisers take the oroginal records and 


Jean stand, But if they do obtain the | the enormity of the shortage of motor] bring them down to date, deducting the 


fair depreciation on the machinery and 
building, as they. would be familiar with 
the particular types of machinery used. 
They would keep seanning the extensions 
of each machine, and im these days a 
machine worth $10,000 one year ago might 
be marked by them to-day as worth $11,- 
500, or again it might be depreciated, 
especially if there had been any new 
invention placed on the market, as an 
improvement. In any case the appraisal 
would be continued down to the time of 


loss by firey and the assured would be 
able to know just what value he should 
figure on in setting the amount of his 
insurance, and especially if he has the 
co-insuramce clause operating. 


“But it is well to remember that the 
“bookkeeping” and “insurance” valua- 
tions do not follow the same lines. Take 
as an example a sawmill. This mill say, 


l}| BONDS AND STOCKS 


Do not buy or seli unlisted se- 
curities before obtaining a reli- 
able quotation. We believe we 
can secure for you the best bids 
and offering available and will 
be pleased to furnish same free 


on request. 


Grant Johnston &(. | 


MEMBERS MONTREAL STOCK EXCHANGE 
66 NOTRE DAME STREET WEST 


MONTREAL 


TELEPHONE MAIN 5173 


— to Take Py 


IT IS THE T 


FE An Appeal For San 
: ing Status o 


of Prices 
tria 


Being the main portions of 


It is not astonishing 
sequence of the events of 
years, world affairs have 


tupted, disjointed or 
‘There is demand for r 
and readjustment. Thes 


the Grand Trunk, 200 miles north of t fhvestment of $200,000 
Toronto and 170 miles west of Ottawa. ban dentine Ghand 0640 Ser conte a 


“The Highland Inn,” a charming hotel,| and no more. Thereafter, its lifetime 
affords most comfortable accommoda- | must be figured as for twenty years only. 
tion at reasonable rates. The Inn is| For bookkeeping purpose there must be 
heated by steam. Grate fires for cool| deduction of, the valuation, of one 
evenings add cheer to the indoor plea- Mat. te- 
Sure. “ihe cuisine is all that can bo| repPed,st the ond of the cut,” But Jp: 
desired. “ Good fishing in the many) “sound” value, that is as you point out, | 
lakes in close proximity to the hotel.| the replacement value, less depreciation. 
A fine clay tennis court offers a means{ So that the insurance value keeps pretty 
of physical exercise. “The Highland| much as it was, close to the $200,000, 


Inn” is operated by the Grand Trunk| While the bookeeping valuation declines 5 | 
per cent. each year, the two getting wider 


in the éther, considering the fact that the 
mill was kept right up to the original 
capacity, and first class. The “sound” va- 
lue of the mill would have been probably 
this original appraisal less about 20 per 
cent., and I would have insisted on this 
The writer to THE 
FINANCIAL POST would seem to have 
a grievance in the scaling down of th 


valuations with -a mill that had been 


amount being paid. 


kept up. 


“Fle asks whether this depreciation can 
be counted every year until at last it 


» not synonymous but are 
generally grouped in disc 
is universal inquiry as 

be done towards ascer 

| establishing an equili 
® shall be general! 

| prove to be perm 7 
tions involved are nati 
ternational, domestic 
They are moral, social, 
economic. Practically s 

‘last is of first conside 


Railway. Make your reservatiogs 
early. Illustrated descriptive litera- 
ture telling you all about it from any 
Grand Trunk Agent, or write Mr. N. 
T. Clarke, Manager, Highland Inn, 
Algonquin Park, Ont, : 


~<a 


Hy tet 
hd 


=S 


and wider apart. 

Now in this particular case I should al- 
lew about 1 per cent. a year for the 
nineteen years or 19 or 20 per cent. at 
most for depreciatién, instead of the 53 


per cent. in one case and the 45 per cent. 


HN AA 


would wipe out any value to the assured. 
No, there comes a time when depreciation 
vanishes. For example, take a mill that 
has been erected for forty years. Pre«b- 
ably there is not a single stick of timber 
in that mill that was there originally. 
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BANK OF MONTREAL 


Established over 100 Years. 


International Trading. 


With this Bank’s facilities In- 
ternational Trad'ng has become 
~ as Practicable and Productive 
as Buying and Selling at Home. 


Our Offices and Connections 
enable Customers to Reach 
every part of the World. 
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® minds of the vast major 
| volves life, health and ¢ 


The labor question at 
commanding interest, firs 
' bor is essential to eco 
and virility, and second 
_ is persistently sought by 
ed leaders to enlist the s 
support of workmen in 
_ the substitution of the 
for the rule of law and 
/ commonly designated as 
| These agitators will not 
the United States. I ha 


| fore spoken on this subject 


not repeat... However, it 

| served that the antidote 
on is plenty of work 7 
rates of compensation w 

with the cost of living 
safe and agreeable wor 
tions, opportunity for 
advance in positions 
merit; and a chance to 
savings in the business 
they are connected. T 
must not and will not 
Ployees good ground fa 
and intelligent public sé 
exercise a controlling 
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Branch Offices in all important 
Cities and Towns throughout 
Canada and Newfoundland. 
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Business Co-operation 


*. 


: Le Bank of Toronto is always 
ready to encourage hheakhy 
business expansion, and offers the 
necessary financial backing to young 


men starting in 
ventures of reliable 


sound business 
firms. 


business and to 


preventing a return t 
Employers and employe 
equal responsibility te 
public, of which  tijey 
portant part, to assist i 
industrial peace and pra 


Readjusting Cost « 
The problem of rea 
perhaps of the first mai 
are many things out of! 
. Ment. For instance, th 
ing, within a compara 
time, has more than 4d 
the fixed salaries of | 
have remained stationa 
perhaps inherited or pr 
vestment in long tim 
» are not increase 

fact, reduced by one-h 
purchasing power is th 
This is essentially wrong 
corrected whenever and 
sible. With respect to t 
which allusion has bee 
can and ought promptly 
ed. Incomes limited b 
terest are more difficult 
ment. Prices of com 
too large in many cas 
average, designated ge 
too high. They are no 
are not relative. Some 
ed 500, others 200c,. 
articles, bringing imm¢ 
the aggregate, have b 
beyond all reason beca 
eseape exposure and pu 
on account of the sma 
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It is in the spirit of co-operation 
that The Bank of Toronto offers ‘its 
facilities to Canadian business men. 
Our organization embraces depart- 


ments for 
form of banking 


THOMAS F. HOWE, 
General Manager 


business. 
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the transaction of every 


the previous package or 
is est Sountaption. it is 
every-day occurrence. 
spirits of camphor, colé 
into the bot 





